
sum Diary-

Paisley Mecca to

may face become
authority

challenge

public

company
The Rev Ian. Paisley was due to re-

: turn to Northern Ireland from tiie

US facing the task of re-asserting

MECCA LEISURE, UK hingo,
dance and holiday empire which
srilit from ttia Rpantl Malmndlilim

Unctad backs US call for growth in West Europe and Japan

his authority as leader ofthe Demo-
cratic Unionist Party following the
arrest of Mr Peter Robinson, his de-
puty, during his absence.
Mr Robinson, MP for. East Bel-

fast, was held,during a loyalist raid
on a village just inside the Irish Re-
public and faces charges which
could carry a prison term of up to

two years. Page 12

Indian general killed

Four gunmen shot dead India's
most decorated soldier, Lieut-Gen
Aran.Vaidya, who as army chief of
staff planned the 1884 military as-
sault on the Sikhs' holiest

the Golden Temple at Amritsar.
Page2

Berlin Wall protest

West German demonstrators climb-

ed the Berlin Wall and taunted
armed Communistborder guards at

fee Checkpoint Charlie crossing

post in protest at the 25th anniver-

sary of the building of thff waQ.
Vagal

Bhopal 'sabotage'
US chemical company Union to-

bide said thepoison leak atlts Bhb-
palj lndia, plant in 1984 - which
caused 24)00 deaths-was causedby
sabotage. Page 2 :

SovleMsraelitalks

Israel saidincreased ScwfetJewish

emigratkm was tiie firstpriority of

tHlfcB jn -Helsinki wjtbltbe Soviet

Union as&nner Sdvfet dissident

Anatoly Shdmranskyfeds pro-enii-

grntywr rally oatsafe fie>jffice of

Prime ’Minister Sttisjax States.

Ihge2

Alrcraftlbrtibya

Dubai fibril mdatkjl^sjirlhbrities are

expected to refei»5&m>pefln Air- -

bus airliner, fonh&fy owned by
British Catedaaim^Airways, that

has beenheUiorittijpnth in a legal

dispute over Hit salgjo Libya. The
aircraft has USfroiftr engines, and
the sde wouktbe krv&datfon ofUS
taw.

. ..

Refugee camps hit

Israeli hehcoptergnUdcqpsattacked
Palestinian gua^^bases in two
refugee camps fck-wutii Lebanon
which Israel said w^rarfibe headqu-
.arters of Yasser Ari&tii Fatah fac-

‘tionof the PalestineLiberation Or-

wounded.

Siege poHc^hiahied
BmHsh police cazn^imilv iqpuzi-

ting criticism for their bazxflmg of a

died and 11 were fnfaraA,TjtfWfog

nine policemen, after an .armed
bank robber’s car exploded. -

Climbers killed

Four West German climbers fid! to

their deaths on Mont BIai?c, Eu-

rope’s highest mountain: Atatal of

10 people have been killed, on the

French side ofthe peakjEbfe month.

Basque clf^fies ^
Twenty people weretiujured,three

seriously, as violence flared;in.tbe

Spanish town nf-Ttitoria during de-

monstrations over -France's expnt:

skra of alleged Basque separatist

guerrillas. ~ V-0

Piquet’s grand prtx

Nelson Hquet ctf . Brazil, driving a
Williams,won the Hahgariad'motor
ractog -Grand - Prix,; Bra2ihan Ayr-
ton Senna-

was-seopad in a. Lotus
with Britain’s Nigel Mah«*TI third

inaWUbams.
*L’m'

Paris pHot’sdemo
A small aircraft made' an unautho-

rised protest tending on the

Champ^Elyse#^ iiL central Paris

while tia avenaewas closed for SI1

ming. Pitot AJhertr Mdtret- Is be-

lieved to have -been protesting

against having tarn imprisoned in

Morocco. .

ter range of movement The Bel-

gian franc replaced the Danish
krone, as the weakest EMS curren-

cy, and the French franc held its po-
sition above the D-Mark and the
Dutch guilder.

The chart, based on the weakest
currency in the European. Monetary
System, defines die crass ratesfrom
vmich no currency (except the find
may move more than 2U per cent

SUDAN’S three-month-old Govern-

ment has arrested a number of for-

eign bankers as part of a canturning
clampdown on the black market

PERU is to pay the International

Monetary Fund S35m before Au-
gust 15 towards arrears of $180m
which falls due on that date. Page 2

ISRAEL: Talks will take place this

week to resolve the budget impasse
between the Finance Ministry,

which is calling for cuts of just less
than 4- per cent, and the Defence
Ministry, which is resisting any
cuts.

TANKER market has been boosted

by the derision of some Arab coun-

tries to step up crude sales before

.
lower (jootas come into force from

September.

TEXAS EASTERN, the natural gas

pipeline group, has, as feared, cut

its quarterly dividend In the face of

continued setbacks in the energy

industry. Page 16

IIJJNQBTOOLWorks, Chicago in-

dustrial components and systems

group,- is expanding its presence in

the packaging and fasteners mar-

ket by agreeing to buy privately

held Signode Industries ter more
than i50Om in cash. Plage 13

Ba Holdings, new us group

which bought out Beatrice Holdings

in Aprfl, bag gold its International

• Playfex divisions for $L25bn.

Page 13

HAMMERMILL PAPER: The bat-

tle ter the leading US producer of

fine ami printing papers intensified

when the investor group said it was

prepared to raise its offer from $52

-to $57 a share. Page 13

CANADIAN TIRE, Canadian vehi-

cle parts, hardware ami sports

gooHs chain,
has al-

most completed the sale of its loss-

making White Stores business in

the US. Page 16
; HIGHVELD STEEL and Vanadium .

Smith African steel and ferro-alloys

manufacturer, increased sales and

production in the first six months of

this year because of improved do-

mestic demand and last year’s clo-

sure of US and Finnish competitors’

vanadium production units. Page 16

MITSUBISHI FETROCHEM, Jar

pan’s largest petrochemical compa-

ny, experienced a 16 per cent fall in

pre-tax profits to Y5.09bn (533.04m)

in tee year to June. Page 16

SIAM Cement one of Thailand's

largest industrial concerns, suf-

fered a sharp 45.2 per cent fall in its

net profits for the first half of this

year - 406m baht ($!5.6in) from

714m baht in foe same period last

year. Fageld

THE US call for economic expan-
sion in Western Europe and Japan
is backed today by the Unite! Na-
tions Conference on Trade and De-
velopment (Unctad) - an organisa-
tion with special responsibility for

the Third World - which has previ-

ously been harshly criticised by
President Ronald Reagan's Admin-
istration. writes William Dullforee

in Geneva.
Deflationary forces are now “the

single most pervasive threat” to the
world economy, the Unctad secre-

tariat says in its annual Trade and
Development Report It urges key
industrial countries to switch with-

out delay to coordinated stimula-

tive policies.

The report also analyses the pos-

sibility of applying to Third World
debt tiie principles of the US bank-

ruptcy code. Debt reform based on
US bankruptcy procedures could of-

fer a heavily indebted country the
protection it needed to work its way
out of its difficulties and rebuild the
capacity to service its debt, the Uuc-

tad secretariat suggests.

Unctad is far from f^angiiinp

about the Third World outlook. It

forecasts a 3 per cent growth in the

overall economy this year but ex-

pects only 2 per cent growth for the

developing countries. Thatwould be

Iks than their population growth of

2.5 per cent last year.

The mixture of demand weak-

ness and fiscal stringency which
successfully purged the world econ-

omy of inflation is now sapping the

vitality of developing countries in

particular and eroding the fabric of

international trade and finance, Mr
Kenneth Dadzie, Unctad’s secretory

general, claims.

The developing countries have
borne the brunt of the deflationary
pressures, Unctad argues. In the in-

brewing and hotels group in of
Britain’s biggest buyouts last year,
is.to be floated on the stock market
through an offer for sale. Page 12

EUROPEAN Monetary System: The
punt rose 'towards the top of the
systemlastweek, as a result of an 8
per cent devaluation the previous

weekend. It finished below only the
Italian lira, which is allowed a grea-

Am6JM6

EEC and US agree

to settlement of

pasta trade dispute
BY TIM DICKSON IN BRUSSELS

THE longstanding trade dispute be-

tween the EEC and the US over cit-

rus and pasta products appears to

be over.

Representatives of EEC member
states and US nffinafe will meet in

Brussels and Washington today to

ratify an agreement reached over
tiie weekend in Brussels by Mr
Clayton Yeutter, the US Trade Rep-
resentative, and Mr Willy de Clercq,

the EEC nmiwiiMnnw for Exter-

nal Trade Relations.

A joint statement issued in Brus-
sels yesterday referred to an agreed
“basis for settlement” of the out-

standing citrus problems and a
*modus operondi for reaching a
prompt anH mutually satisfactory

solution" on pasta.

Officials confirmed that most of

the loose ends had been tied up and
that a timetable for implementing
commitments h****** set. Further
discussions, however, are likely to

be necessary on the contentious

question of EEC export subsidies

ter Italian pasta.

Providing there are no hitches

when the two negotiators report

back, the settlement agreed yester-

day brings to an end one of the

most protracted transatlantic trade

disputes.

It began because the US felt that

EEC trade arrangements with Med-
iterranean countries discriminated
against their exports of citrus prod-

ucts (including oranges, grapefruits

and lemons).

Last November, the US displayed

its anger by incrwuring duties on
imports of European pasta, and the
Community promptly replied by
raising levies on US walnuts and
lemons. This was apparently a par-

ticularly well targeted measure and
appears to have increased pressure

on tiie US to reach a quick set-

tlement.

EEC officials were yesterday re-

luctant to disclose details of the ac-

cord between Mr Yeutter and Mr de
Clercq. Their joint statement said

that, subject to wider political ap-

proval, the various restrictions on

pasta, walnuts and lemons would be
“immediately dismantled.”

It went on: “At a later stage both

sides will implement a series of re-

ciprocal measures which will fur-

ther liberalise EEC/US trade.”

This is understood to cover com-
mitments by the EEC to set more
generous terms for US exports of

citrus products and by the US to im-
prove access to its markets for sup-
plies of EEC olives, cheese and an-
chovies.

Significantly, yesterday’s break-

through also paves the way for a
separate EEC/US agreement on se-

mi-finished steel products. This was
concluded several weeks ago, but

US negotiators insisted that its fi-

nal confirmation was rnnfti* condi-

tional on a successful outcome to

the separate pasta and citrus issue.

The steel pact provides for Com-
munity exports to the US of “semis"
totalling 650,000 tonnes phis a fur-

ther 200,000 tonnes on top of this for

British SteeL

Buckley quits Allegheny
after shareholder suit
BY TERRY DODSWORTH IN NEW YORK

MR ROBERT BUCKLEY, chairman
and chief executive of Allegheny In-

ternational, has resigned in the

wake of a shareholder lawsuit

which accused tiie company's direc-

tors of “self-dealing, waste of cor-

porate assets, and grossly improper
business derisions.”

A statement by the company tied

Mr Buckley’s departure directly to

recent allegations made agafari his

methods of running Allegheny, a dK
versified group which includes the
Sunbeam and Wilkinson Sword
consumer products businesses,

along with a host of technology and
industrial products.

Allegheny said that Mr Buckley,

62, "felt he could no longer provide
effective leadership to the company
because of recent publicity." it

added that he bad voluntarily ten-

dered his resignation.

Shareholder discontent over Al-

legheny's performance has been
gimmgring for several months,

fuelled by the company’s heavy

losses and accusations of question-

able business practices. It readied
boiling point after an article in the
most recent issue of Business Week
magazine alleged that tiie company
spent lavishly on executive perks,
while its methods posed conflict-of-

interest problems.

These issues were taken up in the

class-action shareholder suit, which
alleged that Allegheny's directors

breached their fiduciary duties by
allowing the company to maintain
five jets, loaning S32m at 2 per cent

interest to certain officers, and plac-

ing relatives of senior executives on
thepayroQ.

The suit also claimed that exces-

sive salaries and bonuses were paid
to executives - including Mr Buck-
ley, who was said in the filing to

have received Sim in cash in 1984 at

a time when the company earned
only $14Am.
Wall Street analysts had also

called for a change in senior man-
agement because of the company's

deteriorating financial perfor-

mance. In 1965 the group lostSIQOm
on sales of $2Jbn and after a brief

recovery in the first quarter of the
year lost a further SI.8m in the sec-

ond quarter on sales of $480m. Divi-

dends on the common stock have
been eliminated.

Mr Buckley, who built Allegheny
up through acquisitions, had been
in the process of trying to torn it

around financially by disposing of
some of its divisions.

The aim was to raise cash to pay
off about S900m of debt, but this

programme was only just begin-
ning, and the group's bankers had
tied Allegheny to a strict timetable

of repayments, when he to

leave.

Mr Buckley is to be succeeded by
Mr Oliver Travers, president of tiie

group’s worldwide consumer busi-

nesses. the most successful part of
Allegheny. Mr Travers, 60, joined
the company in 1981

GMFanuc cuts 200 jobs as

US car makers cut spending
BY TERRY DODSWORTH tN NEW YORK

GMFANUC ROBOTICS, the largest

US robot suppliers, is cutting its la-

bour force by almost a third in a

move which underscores the cut-

backs in capital spending at Gen-

eral Motors, the world's largest car

mamifeciurer.

Jointly owned byGM and Fanuc,

the Japanese machine tool group,

GMFanuc has about 690 employees

and annual sales of 8187m. Under a
wide-ranging reorganisation, which

inrfrafes consolidation of product

development and changes in its

sales and services division, the

group is planning to make about

100 of its workers redundant

"It looks like things will flatten

out for two or three years," said Mr
Eric Middelstadt, president and
chief executive. "We have to take

action to help the company stay

healthy for the long run.”

Since its formation four years

ago, GMFanuc has grown rapidly,

seizing the leadership of the US ro-

botics industry. The company has

relied heavily both on imported

technology and machines from Ja-

pan and exceptionally strong de-

mand for its products from GWS
car division, which has been rush-

ing through a heavy investment

programme in new automated

equipment
The joint venture has tried to ex-

pand into other areas but has re-

mained dependent on GM. which -

accounts for about three quarters of
j

its sales. With GM trimming its in-

vestment and other US motor man-

j

ufacturers also reducing their capi-

tal commitments, sales for GMFa-
nuc have not materialised as ex-

pected.

The investment cutbacks at GM
reflect its decision to delay intro-

duction of several planned new
models and to move more slowly in-

to advanced manufacturing technol-

ogy, partly because of difficulties al-

ready encountered in implemented
highly automated production lines.
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dustrial countries of the Organisa-
tion for Economic Cooperation and
Development (OECD), more that)

half the decline in the rate of in-

crease of consumer prices between
1980 and 1981 stemmed from lower
commodity prices.

For the developing countries, de-
pressed commodity prices resulted

in a loss in foreign exchange earn-
ings over the four years from 1981

to 1984 of S55bn compared with the
1980 level. The loss was only partly
offset by an expansion in export
volume, contributing S17m over tiie

four years.

Faster growth in the industrial

Italians

relax i

exchange

controls
By David Lane in Rome

ITALY relaxed its exchange con-

trol regulations this weekend
with a package of three decree

laws signed by Mr Rino Formica,

the newly appointed Minister for

Foreign Trade.

Hie deposit on investments

abroad has been reduced from 25

to 15 per cent In the case of port-

folio investments by Italy’s unit

trusts, the level of deposits has
been cut to LL5 percent

Until October last year Italians

wanting to invest abroad had
been required to make a 50 per
<*nt interest-free deposit with

the monetary authorities. The
measure adopted on Saturday is

a continuation of a process of lib-

eralisation.

It is expected that the deposits

wiD be completely abolished be-

fore the end of this year, and
therefore it is likefy that Italy

will falfit the requirements of the

European Community on *!»«*

matter before the deadline which
has been set for the end of 1987.

An important change also af-

fects transactions involving bank
notes. The Ministry for Foreign
Trade has accepted the advice of

the central bank for a return to

convertibility. This should, nor-
malise the country’s finanoal re-

lationships with credit institu-

tions abroad.

Foreign hwnttg holding Italian

bank notes will now be able to

change than through the Bank
of Italy. In addition, Italian

banks win be allowed to transfer

bank notes to foreign institutions

“in substitution of damaged
notes and in exchange for other

currencies.
”

The third decree emanated on
the first day of the new Govern-
ment led fay Mr Bettino Craxi,

the Socialist leader, eases the

rules under which Italian com-
panies may borrow abroad.

world would put some pressure on
price levels by raising commodity
prices, the Unctad secretariat ac-

cepts. This, it argues, could be ac-

commodated and is not a valid rea-

son for bolding back expansion and
perpetuating high unemployment
The Unctad report is critical of

the initiative launched last year by
Mr James Baker, the US Treasury
Secretary, to raise new finance and
ease developing countries

1

debt
problems.
The plan has not advanced be-

yond the embryo stage, overempha-
sises the role of domestic policies in

the debtor countries and does not

pay enough attention to improving

“financial availabilities, interest

rates and trade conditions.” the re
port says.

Similarly, the efforts by the big
five industrial countries to co-ordi-
nate economic policies are faulted
for not going beyond depreciating
the dollar and attenuating trade
protectionism slightly.

On balance, Unctad views the
prospects for the Third Worid to

deal effectively with its debt prob-
lems as still “highly unfavourable.”

Details, Page 3

Senate seeks

US bias in

StarWars work
BY NANCY DUNNE IN WASHINGTON

THE -US Senate has voted to limit

contracts which can be offered to

US allies helping to develop Presi-

dent Ronald Reagan’s Star Wars
anti-missile defence system.

The Senate, meeting in an un-
usual Saturday session, also voted

steep cuts in the Administration's

requests for defence spending next
year.

Senators approved an amend-
ment which would require future

contracts for Strategic Defence In-

itiative (SDI) research to go to

American companies, unless the

Secretary of Defence certified that

foe work could not be carried out in

the US.
It was approved over strong ob-

jections from the leaders of the Se-
nate Armed Services Committee.
The proposal now goes to a confer-

ence of both Houses of Congress
and will faoe opposition from the
White House.
The amendment was sponsored

by the Ohio Democrat Senator John
Glean, a former astronaut He com-
plained that the Administration had
been using the hire of research con-

tracts to get political support for its

SDI programme.
Agreements have already been

signed with Britain and West Ger-
many allowing private companies
to bid for Star Wars contracts. Simi-
lar arrangements are expected with
Israel and Italy. Contracts that
have already been signed would not
be affected.

In an attempt to reduce tiie grow-
ing budget deficit, the Senate voted
to rein in fiscal 19B7 defence spend-
ing to $295bn, about the same level

as in fiscal 1986, and a cut of S25bn
below the Administration’s request
The House of Representatives

voted on Friday to cut the total

spending authorisation to S288bn.

The Senate also voted to cut the
proposed fiscal 1987 allocation for

the Star Wars programme from
S5-3bn to S3.9bn. Congressman Les
Aspin, chairman of the House
Aimed Services Committee, said

yesterday that the House would cut

SDI spending about Slbn below the
Senate, and he predicted that in the

end the programme would be
funded at about S3.4bn.

Lt-Gen James Abrahamson, di-

rector of the SDI organisation, ap-

pearing on US television yesterday,

conceded that the cuts in SDI
spending would slow down its work.
However, he said, "brilliant re-

searchers” in the past two years

“have been moving the programme
faster than I would ever have im-

agined possible.”

Lt-Gen Abrahamson said the

threat of the anti-missile system
had played an important role in

bringing the Soviet Union to make
serious aims control efforts.

Appearing on the same television

news programme, Sen Malcolm
Wallop, a key SDI supporter, criti-

cised President Reagan's represen-

tatives on Capitol Hill for having
sent "a very incoherent message”
about the President’s true inten-

tions for its anti-missile system. It

was no longer dear, he said, if "this

is a programme to do anything or
threaten anything”.

He complained that President

Reagan's reported offer to Mr Mi-
khail Gorbachev, the Soviet leader,

not to deploy an anti-missile system
for sevenrand-a-haK years had
made the SDI the centrepiece of

arms control talks.

Mr Aspin said he was encouraged
by the Presidents offer because
“for the first time it looks like he is

willing to talk about” the SDI. How-
ever, he said, the President had not
given away much in offering a de-
lay of seven-and-a-half years since
it would clearly take more than that

time for a system to be deployed.

* Performance,
12 months to

©a

1st All;gust,:19816.
Trust Percentage Position and

increase total number
in value in sector

Japan + 108.9 19th.... 47
Pacific +83.4 11th 48
Europe +7L8 20th.... 34
International +70.8 3rd ... 103

Worldwide
Recovery +68.6 4th ...103

Income& Growth +50.2 1st 87

U.K. +33.3 52nd.... ...119

Practical +30.3 1st 7

High Income +23.8 12th... 18

American + 12.0 51st 97

Planned Savings, offer to bid,income reinvested, 18.86.

Above we show the performance

of our ten funds, 5 ofwhich are in the

top 100 of all 783 unit trusts.

For further details call

01-489 1078. Or write to

Oppenheimer at 66 Cannon
i

Street, London EC4N 6AE.
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OVERSEAS NEWS
TERRORISTS BREAK THROUGH SECURITY ARRANGEMENTS

Former Indian army general assassinated
BY JOHN ELLIOTT IN NEW DELHI

A FORMER chief of staff in the
Indian Army, who was on the
“hit list” of Punjab extremists
following the Army's storming
of the Sikh's sacred Golden
Temple in Amritsar two years
ago, was shot dead yesterday in

the western Indian city of
Puna.
The death of General Anin

Vaidya. 60, demonstrated the
power of extremists to break
through security arrangements.
But it coincided with police in
Punjab chalking up a major
success over tbe weekend when
tbey arrested about 20 key
terrorists including two of the

most important leaders of Sikh

extremist gangs.
The four men who shot the

general as he was driving

through the army town of Puna
with bis wife were clean shaven,
unlike Sikhs who traditionally

grow beards. But it was
assumed in Delhi last night that

the assassination was one of the
most significant examples of

Sikh extremist revenge for the
Golden Temple - action which
took place when General Vaidya
was the army chief.

Since Mrs Indira Gandhi, the
late Prime Minister who ordered
tbe temple assault, was assassi-

nated in November 1984, a
large number of senior politi-

cians, security chiefs and other
public figures have ben placed
on the "hit list.”

These people are all given
special security protection. But
yesterday morning the General’s
armed guard, sitting in the back
of his small Suzuki saloon, was
said to have been unable to
react before the gunmen
escaped. Local police admitted
only last Friday that the
General, who had moved to Puna
after retiring in January, had
been receiving threatening
letters.

Mr Zaii Singh. India’s Sikh

president, condemned a “cult
of violence" which was “spread-

ing like a virus.’’

A general security alert was
introduced across the country
and appeals were issued for

calm, reflecting official fears of

a possible backlash by the

country’s majority Hindus. Two
weeks ago there were riots in
Delhi after Sikh extremists
killed 14 Hindu bus passengers.

The weekend's arrests in

Punjab were a sign ificant

success. Those taken into

custody included the self-

styled commando chief and

Norwegian party leader

quits premiership race
Bhopal ‘was act of sabotage9

BY TONY JACKSON

BY FAY GJESTER IN OSLO

MR RARE VILLOCH. Prime
Minister of Norway's Conserva-
tive-led coalition until its resig-

nation after a parliamentary de-

feat last May, announced at the

weekend that he Is standing

down as his party's candidate for

Prime Minister. The Conserva-

tives' new nominee for the

office is the party chairman. 50-

year-old Mr Rolf Presthus.
The move comes as the three

parties of the former coali-

tion are working hard to align

their policies before the Stort-
ing (parliament) autumn ses-

sion, in the hope of toppling
Ms Gro Harlem Brundtland's
minority Labour Government

before the year's end. Recent
opinion polls have showe the
Conservatives gaining strongly

at Labour's expense.

The 1987 budget, due to be
tabled early in October, could
prove Labour’s downfall. Be-
cause of the country's economic
difficulties, exacerbated by tbe
oil price collapse, an austerity
budget is expected. The tiny
right-wing Progress Party, which
holds the balance of power in

the Storting, will certainly be
willing to vote against almost all

its provisions. If the Conserva-
tives’ junior partners can be
persuaded to do the same, the
Government’s defeat would be
ensured.

UNION CARBIDE, the US
chemical company responsible
for the worst industrial accident
in history at Bhopal, India, in
December 1984, now Haims that
the disaster was caused by a
deliberate act of sabotage by an
employee.

It is also claimed that the
worker responsible is still

alive, and will be cross-
examined by Union Carbide's
lawyers at the court hearing
against the company in India
later this month.
Mr Jackson Browning, Union

Carbide's vice president for
health and safety, is reported
to have told World Petro-
chemical Analysis (owned by
the Financial Times) that the

company had dear evidence
that “ somebody seeking to
spoil the batch deliberately
connected a water hose " to a

methyl isocyanate unit on the
plant.

It appears to have been a
reaction with water which
caused the methyl isocyanate—

a

particularly deadly poison—to
escape, causing some 2,000
deaths. Union Carbide has
hinted at sabotage since early
in the investigation into the dis-

aster, but has hitherto de-

clined to be specific
Mr Browning is reported to

have said that information in
the company’s hands now pro-
vides “ more than a hypothesis "

about the events leading to the

NOTICE OF REDEMPTION

AKTIEBOLAGET VOLVO

Belgrade shoppers see

many food prices double

U.S. $25,000,000.00 8 per cent Bonds due 1987

NOTICE ISHEREBY GIVEN pursuant to (he Terms and Conditionsof the above mentioned Bonds. The principal

amount of U.S. Dollars 2,520,000 has been Drawn lor Redemption on September 1, 1986 for Sinking Fund
purposes at 100 per cent of the Principal amount thereof. The following is a list of the Bonds to be redeemed
therewith:

(U.S. Dollars 1,000 Bonds to be redeemed)
t N9 1956 2338 3588 4591 5078 5996 6870 9550 13880 18108 16015 17323 18188 18530 18842 19119
S 832 1397 1059 2341 3531 4594 5081 8073 6874 9553 13882 16111 18318 17326 18190 1B533 16644 19121
7 838 1399 1966 2343 3801 4597 5083 6075 6884 0556 13685 18114 18920 17329 18193 1B535 16846 19123

12 8*2 1401 1969 2345 3630 4599 5085 8077 6900 9559 13868 16117 16823 17331 18185 1B53B 188*8 19125
20 8*1 1403 1971 2347 3632 4601 5088 6241 6961 9561 13891 16119 16825 17334 18198 1BS41 18851 19127
22 B*6 1405 1973 2350 3634 4604 5091 8243 6964 9564 13894 16121 16827 17337 18201 1B5*S 18853 19129
25 849 1407 T975 2353 0636 4607 5094 82*5 6967 9667 13887 16123 16929 17340 18203 10548 18855 18131
28 851 1409 1977 2355 3639 4609 5096 6247 6970 9589 13899 101 25 10831 17342 18551 18857 19133
32 S53 1411 1981 2358 3642 4611 5098 6249 6673 9571 14002 16128 16933 17344 ISEXTT 1BS53 18859 19135
36 855 1413 1983 2360 3653 4613 5103 6316 6975 957* 14004 16131 16935 17347 18209 10656 18861 19137
40 057 1415 1965 2363 3655 4615 5106 6316 €977 9576 14006 16134 16839 17349 1B212 1SS57 1B863 19139
42 860 1418 1987 2365 3658 4617 5109 6320 6081 9680 14008 16136 18941 17351 1821* 18S59 18005 19141
46 862 1421 1989 2368 3861 4619 5111 gw 8904 9591 14010 16139 16944 17354 16216 18581 18867 191*3

- 50 B6* 1424 1991 2370 3664 4621 5114 6326 6987 9593 14012 16141 16948 17358 18210 18563 18869 19145
• H 868 1430 2005 2376 3686 4623 5117 6329 8990 9598 14014 16143 16951 17359 1S220 10666 18871 19147

58 872 1433 2007 2379 3669 4626 5120 6331 6992 9598 14018 18145 18953 17361 16566 19149
62 era 1435 21X19 2381 3691 4629 5141 6333 0995 B601 1401

B

16148 16955 17364 18876 19152
, 6B 900 1439 2011 2390 3604 4631 5144 6335 6867 8604 14021 16150 16058 17366 10573 18876 19154
» 69 901 1488 2028 2394 3996 4634 5146 6338 6999 9W7 14024 16153 16B60 17368 10576 18880 19156

506 903 1475 2031 2467 3717 4636 5148 6341 7002 9610 14026 16155 18063 17571 18235 1B57B tRRR? 19156
112 905 1478 2037 2473 3721 4638 5156 6343 7004 9614 14029 16158 16965 17373 18238 18581 .10884 191®
119 907 1480 2041 2475 3725 4641 5159 634S 7006 9618 14031 76160 18966 17576 18240 1B584 1B806 19162
131 909 1408 2043 2*96 3730 5161 63*7 7008 9620 14033 18172 16971 17370 18586 1WWft 1916*
134 011 1490 2045 7436 3748 -647 5163 6350 7010 10091 1*035 16174 1697S 17500 10247 18588 18090 19186
138 913 1493 2500 3844 *649 5170 6353 7012 10094 14038 16176 16977 17582 16249 10591 1 RflQ? 191®
143 915 1496 2061 2525 3060 4651 5173 6355 7014 10096 14041 16183 16980 17505 18251 18564 1089* 19170
146 9i8 1499 2064 2528 3994 4654 5176 6358 7016 10099 14044 16195 16984 17387 18253 18597 1B896 19172
150 920 1504 2068 2530 3996 4657 5178 6361 7018 10100 14046 16201 16988 17590 18255 18601 19174
152 923 1506 2083 2533 3999' 4659 5237 6370 7020 10102 14048 16204 16088 17595 18256 18603 10900 19176
156 925 1508 2065 2S36 4001 4661 5250 6372 7023 10104 14050 16206 16991 17587 18281 18606 10902 19178
162 927 15i0 2069 2539 4003 4663 5255 6374 7027 10106 14062 16208 1809* 17599 18263 18608 18904 191®
167 329 I5i3 2091 2541 4005 4666 5258 6376 7030 10108 15027 16210 16996 17713 1626S 10611 10906 191®
177 931 1515 4008 4669 S2€0 6379 101 TO 15029 16212 lfiWB 17720 18268 18614 19164
175 933 1521 2097 2S46 4011 4671 5262 6381 7034 10112 15031 16214 17002 17722 18271 18616 18910 19188
178 935 1524 2099 2548 4014 4874 5258 6384 7036 10114 15033 18216 1700* 17724 18373 18818 10912 19188
182 938 1531 2101 2550 4016 4676 5271 6387 7039 10118 15036 16219 17007 17727 18276 18621 18914 191®
186 941 1533 2104 2503 4018 4679 5273 6389 7041 10254 15038 16222 17009 17730 18279 18623 1®W 19192
190 943 1540 2107 2606 4042 4681 5275 6391 7043 10256 15040 16225 17011 17733 18282 18626 18918 19194
192 945 154? 2109 2610 4045 4664 5277 6393 7046 10264 150«3 16227 17013 17733 18285 18628 18520 191*
196 *1 1544 21M 2813 40*8 4W6 £280 6395 7049 10287 15047 16230 17015 17730 191®
200 9.’0 1547 2H3 2617 4051 4666 5282 6397 7063 10290 15049 16233 17017 17740 10290 18633 18925 19200
401 978 1S6S 2115 2619 4054 4691 5287 6399 7065 10292 15051 16236 17020 177*2 10292 18635 18927 19202
<04 999 1511 2120 2631 4057 4694 5289 6*01 7066 10295 15053 18238 17022 17744 18295 18637 18829 1920*
403 1001 15’3 2123 2624 4059 46* 5292 6403 7071 10297 15056 16241 17024 17746 18298 18639 18931 19206
*’? 1KJJ 1576 n.t 7637 4061 4698 5308 6*06 7074 11331 15058 16243 17026 17740 18300 106*1 18833 19206
418 1006 1679 2728 4063 4700 5311 6409 7076 11333 15060 16245 17028 17751 18643 1893S

1 4?2 1008 1501 2130 2731 4066 4703 5313 6440 7079 11335 15082 162*7 17031 17753 18306 188*5 19222
107

»

1563 2i33 3734 4068 4708 5315 6*55 7101 11338 15065 17033 17755 18309 10647 18939 19229
428 1013 1565 2135 2737 4071 4J09 5318 6457 7104 11341 15067 18251 17035 17758 18312 186*9 169*1 1923?
432 i0lS 1587 2137 2740 4074 471? 5320 6459 7107 11344 15069 16253 17038 177® 1B315 18651 189*3 19237
438 1013 1592 2139 2899 4077 4715 5321 6461 7110 11347 15071 16255 17040 177® 18318 18654 169*5 192*2
439 1071 1594 2141 7901 4079 4718 5326 6464 7113 11349 1507* 16258 17043 17764 16322 18657 18947 1»45
442 1023 1596 2143 2024 4081 *721 5328 6467 7117 11351 15076 10262 170*7 17768 18324 18659 16949 1924B
444 1CP6 IMS 2145 4083 4724 5386 6*69 7120 11354 15078 16265 17050 17768 18326 18662 18951 19252
448 1028 1600 2147 79W Aoas 4728 5388 6471 7123 11357 1508Q 16267 17053 17911 18330 18665 18953 19256
450 11*30 lljrt* 2149 29JJ 4097 4729 5M>3 6473 7126 H359 15082 16270 17055 17914 18332 1B667 10955 192®
452 1033 1609 2151 2936 40W *732 5461 64 75 7129 11462 15273 16272 17058 17917 18335 16669 18957 1926*

*
484 1035 16M 2153 2939 4101 4735 5463 647B 7281 11464 15275 16274 17061 17920 18337 18671 10960 19267
452 lnir 1C13 2156 7941 4103 4738 5466 6401 7263 11467 15282 16276 17063 17922 18339 1867* 18962 18270
4#=0 10^ 1616 2150 4106 47*1 5469 6*B4 7265 11469 15265 16278 17065 17915 183*1 18676 18964 19272
40 1041 I62H 2161 7945 4109 4 744 W.’l 6407 7268 11471 15207 16201 1 7067 17927 18345 18676 18866 19276

ll«Jj ICOl Tir.3 2040 All 1 IM7 547? 6*90 7271 11474 1WB9 10203 H069 17930 18348 18680 109* 19279
10* 16.U 2165 7950 4IT4 4749 5520 6492 7274 11478 15292 16285 17071 17932 10351 18683 18970 19282

901 1060 1631 2167 7953 4117 *751 5523 6495 7276 11*79 15295 18267 17073 ITUS 18353 10685 18872 HDflS
M3 if.57 1635 2174 2956 4119 4754 553* 6*98 7279 11481 15788 16289 17075 18006 10355 18687 16874 19289
\V. ii*J lf.V 2176 2959 4121 4758 553? 6500 7262 11484 15790 16292 17078 18011 18358 18689 18976 19282
510 ir.,’2 i&M 2174 7961 4173 4758 5553 6502 7785 11406 15792 16294 17062 16013 16360 18691 1B97B 19285

11)^9 1641 2101 2963 4175 4161 5555 6505 7268 11488 1579* 16296 17086 iaoi5 18362 18693 18960 192®
•115 1153 IMS run 7986 JIM 4864 5569 6508 7291 11491 15002 16298 17089 1BO10 183M 18695 16962 20906

iisa 1&51 2185 2968 4137 4867 5577 6511 7294 11493 15805 16301 17092 18020 18366 18697 10964 20910
5r? hk '.651 7187 2970 4139 *869 5679 6514 7297 11495 15007 16303 17097 18023
‘74 1 104 1655 2iW 7973 4141 4871 5581 6517 7299 H498 15812 16409 17101 18026 1837D 18701 18989 20918
s;r in* 1657 7197 2976 4143 4873 5583 65<9 7301 11501 15615 16713 17104 18030 18373 18703 1B991 20922
679 HID IWjO 2194 2979 4146 4076 5585 6521 7304 11504 15817 16715 17106 18033 18375 18705 10994 20925
V" Tl.'.l lh£2 2196 3001 4140 4878 5587 6523 7316 1IS07 15821 16717 17108 1B035 1S37B 18707 18996 20927

- S» 1175 1065 2199 19M 41S0 4001 5594 6626 7319 11510 15823 16719 17111 18037 18380 20932
fs’U 1177 lWtt •Vfll 2906 4 1 53 4864 5596 6526 7323 11513 15825 16722 17115 10039 18302 18712 19000 20905
541 ii"9 167: 2203 29W 4156 4887 5593 6530 7326 11516 19959 16726 17119 1B043 10385 18715 19002 20943
545 1181 1673 2991 4159 4009 8M2 7329 11519 15961 16729 17121 100*6 10387 18717
£40 HB4 1616 2.D8 7M3 4161 4891 5610 653* 7331 11521 15963 16731 17123 18050 18300 18719 19006 20351
50 1 107 1678 2?il 7996 4163 *834 5623 6516 7334 11523 15966 16734 17126 10053 18392 18721 19006 20954

a **J 1159 1701 7713 2S99 4156 4896 5626 6538 7337 11536 15969 16738 17129 18055 18395 18723 19010 20968
457 1193 1709 2715 M01 4TC8 4836 56S9 6544 11528 15971 18741 17133 18059 16397 18726 19012 2096*
tw iin t?: 1 ,VI? 3004 4171 4900 564? 6547 7341 11530 15974 16743 17135 18061 18728
563 »'97 1713 2007 4I’3 *903 56*4 6549 7344 12111 15975 16745 17(38 18064 19017
607 1170 1115 2221 yxn 41TS 4905 56*6 6581 73SB 12113 15970 16747 17141 1806/ 18734 20916
604 1701 1725 T.'.M 3011 4177 4907 5648 65d3 7361 12115 15981 16749 17143 18071 1S406 16737 19022 20982
fiW 1203 1728 >31

3

41:5 4909 5851 6585 7364 1S1 19 15964 16751 17145 18074
6.V *275 PM 2278 Wfi 4101 4911 5654 6588 7366 12121 15586 16754 17147 18078 18412 18741 19026 20992"
err. i?:* 171J 2731 3019 4183 4914 5656 65* 7370 12123 15989 16757 17U9 18080 18414 18743 19078 20995
629 17M 1735 7233 307? 4185 *917 5658 6602 7372 12431 15992 16760 17151 18084 18*17 18745 19030 20999
€30 1713 1737 2335 3074 4107 4919 5661 6605 7376 124 J1 15994 16762 17154 10087 1B42I 18747 19032 21005
632 1715 2737 3028 4163 «9Ti 5063 «oa 7379 12J35 159* 18089 18425 18751• 60S *21.’ IT4! 77J9 JJ6tJ 4191 4923 5665 6611 7381 12440 15999 16768 17159 18091 18*28 18753 19037 21016
677 1719 1743 7241 33?0 4 103 4926 5»7 fell 7304 12442 16001 16771 1T162 1B093
639 l.VI 1745 77*3 3373 4195 4929 5671 6618 7367 12445 16003 16775 17165 16095 18435 18758 19041 21027
647 1123 175? -197 4931 5674 65T0 7309 12447 160« 16778 17180 100*
646 1775 1755 7.'47 3378 J TOO 4933 5676 6621 7392 12449 16009 16781 17170 18101 18*40 18763 19045 21037
£60 l?3l 1160 2250 3368 4M3 4935 5665 6627 7409 12580 160H 16784 17173 1810* 18*43 16765 19047 21042
657 1 .* *J 3391 4706 4937 5603 • 412 13582 10014 16707 17175 18106 19049

*
6E6 1735 176J 3393 *209 4936 5690 6636 7414 12585 18017 16789 17233 18108 18447 18771 19051 21048

• 6*0 1237 1773 4?tl 49*1 5 6638 7S31 13005 16019 16791 1723S 10111
667 1729 1776 2762 3399 *?!3 4943 5700 6753 7533 13067 16021 16001 17238 18114 18451 18776 19055 21057
668 1241 1778 3401 4216 4946 5703 6756 7607 13089 16023 18804 17241 1B117 18778
€:: 124] 1131 2766 3403 4219 4948 5706 6759 7609 13091 16028 16806 17244 18120 18455 18780 19059 21055
£83 1745 1783 27G9 3405 423* J9S1 5708 6761 7615 13094 16029 16808 17247 1B122 18457 18783 19082 21070

. 687 1748 1785 7771 3407 4774 4953 5710 6764 0425 13097 16031 18811 172*9 1812* 18400 18785 19064 21075
702 1251 1788 *227 4955 5917 6766 8427 13099 16034 16814 17267 18126
704 1753 11W 4723 4957 5919 6791 0429 «icn 16037 16010 17209
72f. 1255 1799 2777 0413 4731 4958 5921 6793 8433 13104 16040 16831 17271 18130 15470 16793 18070 21143
729 ITS? ie»r 4901 5929 679S 8435 13(06 180*2 16023 17273 Ml32
no i:s) 1004 0419 4236 4963 5941 6799 8508 13106 16045 1602S 17275 18134

a r-.7 1267 ieoi 7263 3*71 4238 4966 5943 6601 8513 13110 16040 16827 17277 18137 18799 19078 21278
?14 1764 18C9 2785 0471 4740 4968 5946 6804 8515 13828 16051 18829 17J79 18139 18801 19078 21282
716 1767 1311 2288 0*33 4343 4970 5949 6806 8517 13831 1605* 16831 17381 18142 18*85
710 1773 1835 2291 3445 4246 *973 5951 6809 8519 1383* 16056 18834 17283 181*5 10805 18082 2129*
770 1735 1837 7794 3M7 4249 4976 5953 6811 0521 13836 16058 16836 17205 18147
772 1299 1640 34SO 42S1 4979 5955 76838 17287 10149
73S 1X» 15*3 2300 3453 4753 4*1 5959 6617 0525 ieoea 160* 1 17339 18151 18490 214W
737 1333 1045 2303 3455 4756 4983 5961 0819 0517 13642 16065 18843 17291 10154
743 1335 1647 2305 3458 4259 4985 5964 6833 8529 13845 16008 KS4S 17293 18157 19092 21416*
747 1320 1649 2308 3461 4261 5051 5967 8838 fiES6 13648 16071 168*7 17295 18180 18085 21422

a 744 1341 1869 2311 3480 4563 5053 5969 6839 8659 13851 16074 16890 T7297 18162 18505 18819 19007 214,10
746 1344 1871 2314 3484 4565 5055 5971 96&1 18164 55MP
748 1J46 1873 2317 3561 4568 5056 597* 6845 0663 13855 160B0 16856 17301 18166 22227

1B96 6B40 13857 16005 10650 17304
754 1350 1097 2321 3587 4574 5003 5979 866a 13058 1689

1

17300 10172 16515 18105
774 1353 1900 2324 3569 *877 5065 5982 6654 6611 13862 16091 16901 17308 IB174 18517 18830 19107
816 1356 1903 2376 3571 *579 5067 5964 6857 ter* 13665 1809* 18903 17311 1B1T6
819 1359 1941 2329 3573 4501 5069 5987 ffiWU 9676 13887 16097 16905 17313 18178 18521 1883*

1944 3580 *58* 5988 6861 9311 101B1
£73 1356 1953 2333 3583 4587 5073 5991 MM 8314 13874 16102 16910 17317 1B1B3 18525 18838 1811S
£26 1368 1653 2335 3565 *589 5078 SAM 6867 9322 13676 1S105 16913 17320 181B3 18528 10840 18117

SHOPPERS in the Yugoslav capi-

tal Belgrade found the cost of

many basic foods more than

doubled this weekend despite

government efforts to stem price

rises and to curb 90 per cent in-

flation, Reuter reports from Bel-

grade.

The semi-official newspaper
Politika said 116 goods in some
supermarkets in Belgrade cost

up to 180 per cent more. The big-

gest rises were on meat und milk
products, which most directly af-

fect already deteriorating living

standards.

Politikadid not sayhow widely

prices had risen elsewhere in Yu-
goslavia, and officials were not
available to comment yesterday.

"All this is happening when citi-

zens expect the competent au-

thorities to intervene against ex-

aggerated price rises of some
products,” Politika said.

The Government recently

pledged firm action against price
rises, threatening to jail compa-
ny officials who failed to seek
government approval far a price
120 days in advance.

Economist said the latest rises

in leading supermarkets were to-

tally unexpected and could not
have been approved under the
120-day rule, which was Intro-

duced in June.

Under the price rises, 1 kg of a
popular ham rose from 1,500 di-

nars (53.70) to 4200 dinars
(S10.3}, Politika said, ftopular

cheeses had gone up by between
35 to 125 per cent

Paris reacts coolly to

New Caledonia call
BY DAVID MARSH IN PARK

THE FRENCH Government has
come under renewed pressure
over Its policies towards New
Caledonia following a unani-
mous call from the 13-country
South Pacific Forum that tbe
island territory should be given
Independence.

At the weekend, Paris gave a
predictably frosty response to
the Pacific Forum vote that the
United Nations should take up
the Issue of New Caledonian
decolonisation. The Ministry of
Overseas Departments and
Territories said that Paris
would continue to assume its

responsibilities in the region
and that the Forum decision
reflected “ incomplete know-
ledge ” of the realities.

Although the islands have'

been quiet this year after the
bout of violence in earl; 1985,
the Pacific Forum vote on
Friday risks polarising further
opinion in New Caledonia be-
tween the French settler
community and the Indepen-
dence-seeking indigenous
Melanesian population.
The Forum call, which

follows five years of efforts by
states in the region for New
Caledonian independence to be
taken up at the UN, also
threatens to increase the isola-
tion o.f France in the region.
French nuclear tests in Poly-
nesia have already been con-
demned by the Forum.
New Caledonia is due to vote

in a referendum before next
summer on whether it wants to
"remain associated with France.

Kaunda accuses /West
Zambian President Kenneth
Kaunda yesterday accused
Western leaders of poisoning
race relations throughout

,

southern Africa by supporting
South Africa, Reuter reports
from Lusaka.
Western support for apartheid

was also to blame for South
African trade reprisals against
Zambia which were likely to
have a serious impact on the
country's deeply troubled eco-
nomy, he said.

In an interview Mr Kaunda
said South Africa was sending
spies into Zambia and neigh-

bouring black states. He said
four white South Africans and
one black were being held after
confessing to being spies and
saboteurs but added he did not
believe stories that foreigners
detained in recent weeks had
been seriously maltreated.

President Ronald Reagan,
British Prime Minister Mar-
garet Thatcher and other West,
era leaders were “succeeding
in poisoning our otherwise
happy racial atmosphere” in
Zambia, Zimbabwe and else-
where with their support for
the white-dominated Pretoria
government, Mr Kaunda said.
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defence minister of Khalistan,
the name given by Sikhs to the
independent state they want to
create in the Punjab.
Meanwhile political tensions

increased on Saturday with the
arrest in Delhi of Mr Prakash
Singh Badal and Mr G. S.
Tohra, two prominent Sikh
politicians who have broken
away from the Sikh’s Ruling
Akaii Dal Government in the
Punjab.
They have been accused of

linking up with terrorists and
were arrested when they broke
orders forbidding them from
entering Delhi.

Zimbabwe
ready for

sanctions

backlash

gas leak. He suggested that
two scenarios were possible

—

that a water line had been con-
nected to the methyl isocyanate
tank in the mistaken belief that
it was a nitrogen line, or that
it had been connected as a
deliberate act.

Mr Browning, says the news-
letter, “hinted that the second
scenario was regarded, both by
Union Carbide's US executives
and personnel close to the plant,
as the most likely explanation
for the series of events which
followed.”

The Indian Government's
claim against the company is

1

expected to be filed in the
Bhopal district before the end
of this month.

MR ROBERT MUGABE. Zim-
babwe Prime Minister who
pledged to impose sanctions

pgfljnvtneighbouring South Afri-

ca, has set op a special cabinet

committee to explore ways of

blunting an expected backlash

from the embargoes. Associated

Press reports from Harare.

Mr Oliver Munyaralzi, Trade
and Commerce Minister, heads
the GftwuwlMaa of Economic and
Security experts tasked with
irnniwidTip the faH-oot of sanc-

tions on landlocked Zimbabwe's

own economy, heavily dependent
on South Africa tor trade and for

transport links with world mar-

kets.

The formation of the commit-
tee, reported for the first time in

local newspapers on Sunday, was
immediately welcomed by the

Independent Confederation of

Zimbabwe Industries whose ex-

porting members are expected to

suffer most from South African

countermeasures.

Confederation executive direc-

tor Mr Tony Read told the semi-
official Zimbabwe Inter-African

news agency that his manage-
ment committee had called on
die Government to ertaMrfi a
task force to study the anticipat-

ed effects of sanctions on the

Zimbabwe economy.

Mr Mugabe joined five other
Commonwealth VH*1* at a
summit in i/wnton lurf week in
aimnwwlng an 11.point padtay
of nnctiom against

South Africa dmwl fawlng
rttat winnhy to dimijnitU- frg

apartheid laws.

Australia, The Bahamas^ Can-
'

nilnj India, Zambia ami Zhw.

babwe decided to inbwhice the

measures, Including cuts in all

air links with South Africa and
bans on some minerals and all

agricultend produce from there.

South Africa responded by
slowing down imports and ex-

ports transiting the Republic by
air, rail and road to and from
Zambia ami Zimbabwe. Both na-

tions useSouth African transport

notes for most of their trade.

Mr Mugabe, on his return to

Harare from London on Friday,

vowed to implement sanctions

“In fuiT before the aid of the

year

Israel Defence

Ministry blocks

debate on cats
BY ANDREW WHITLEY IN TEL AVIV

A PROPOSED cut of just under
4 per cent in this year’s Israeli

state budget was presented by
the Finance Ministry to the
cabinet yesterday. But debate
on the proposal was blocked by
the Defence Ministry’s refusal
to accept any farther reduction
in its budget.

In an effort to overcome the
impasse, Mr Moshe Nissim, the
Finance Minister, is to meet Mr
Yitzhak Rabin, the Defence
Minister, and Prime Minister
Shimon Peres later in tbe week.
The defence budget's contri-

bution to the cuts—regarded by
the Treasury as essential to
prevent the resurgence of infla-

tion—would amount to Israeli

shekels 156m (£71m). But,
coming on top of last year’s

unprecedented cuts in defence
spending, ministers are rallying

to the side of the armed forces.

The Treasury is seeking an
across-the-board cut in each
ministry’s spending of &9 per
cent, totalling IS475m. Each
ministry would be free to

decide how to implement the
cuts, though the Finance
Ministry is proposing freezing

government contracts and staff

hirings until the cuts are
actually made.
While Mr Peres has indicated

Ms support for tbe principle of

budget-cuts, he has aUnbacked,
in general .terms, the Defence
Ministry's argument that long-

term re-equipment programmes
will be jeopardised' by tbe
Treasury’s proposal^ • .

Apart from she $2JSm Lavi

fighter project, the Israel navy
is also seeking funds for a new
fleet of frigates as wall as three
submarines.
Support for the Defence

Ministry came yesterday from
the usually dovish Hr Gad
Ya’aeobi, the Labour Economy
and Chief Planning Minister.

“The defence budget Js very
tight,” he said. “The possibility

of cutting it Is marginal, and
certainly not to the extent the

Treasury wants.1*

• Egypt and Israel have agreed
on most terms for arbitration

of their four-year dispute over
the Sinai enclave of T&ba, an
official statement said. Renter
reports from Cairo.

It said the two items not
agreed in talks here were an
addendum detailing Boundaries
of Die 700-metre beach strip,

and names of three inter-

national arbitrators. -
.

Experts will discuss these
issues in another round of nego-
tiations to be held this week fa
Israel.

Israel to stress SSoviet

Jewry in Helsinki talks
BY ANDREW WHITLEY IN TEL

Peruvians to pay
$35m of IMF
debt arrears

ISRAEL WILL put the conten-
tious issue of Soviet Jewry on
the top of the agenda when
Israeli and Soviet diplomats
meet in Helsinki next week to
discuss consular issues, the
Cabinet decided yesterday.
Responding to growing pres-

sure, both from the right-wing
Likud and from Soviet Jewish
activists in Israel, the coalition

government said it would be
pressing both for the release of
Jewish “refuseniks” In the
Soviet Union and for an easing
of emigration restrictions on
other Jews. Israel estimates that
about 400.000 of the Soviet
Union's 2.5m people of Jewish
origin would like to emigrate.
As the Cabinet met; hundreds

of Soviet Jewish emigres de-
monstrated outside the Prime
Minister’s office, including Mr
Anatoly Scharansky. the former
Soviet dissident freed earlier

this year as part of an East-West
"spy swap ”

• Sudan’s Prime Minister, Mr
Sadiq cl Mahdi leaves for Mos-
cow today where be is expected
to have talks with the Soviet

leader, Mr Mikhail Gorbachev,
John Murray Brown writes in
Khartoum.

This, tbe first such visit by a
Sudanese leader in 15 yean,
marks a significant thaw be-
tween tbe two countries since
the pro-Western forcer Presi-
dent Niraeiri was ousted in
April last year.

By Doreen Gillespie in Lima

PERU IS to pay the Inter-

national Monetary Fund $35m
before Friday towards arrears

of SlftOm which fall due on
that date. The Prime
Minister Mr Luis Alva Castro
said that Peru did not expect
new loans from the Fund and
that it would be Irrelevant If

the Fund declared it ineligible

for farther credit.

Mr Alva Castro said Peru
had to protect its reserves,

currently Sl-3bn, to pay for Its

Imports of food and industrial

equipment. The Government
expected exports to fall by
$500m in 1986 following the
collapse of oil and metal
prices.
Peru hopes that the IMF

will accept the $S5m "good-
will” payment as it did In
April when the Central Bank
paid 834m on arrears of
8124m. Part of the agreement
at that time was that Pern
would pay the full arreas In
August.
Bankers say the declaration

of ineligibility would also
stop disbursement of World
Bank and Inter American
Development Bank loans. But
Peruvian officials have already
complained of a slow down of
loan disbursements and
neither agency bad made due
credits to Peru for more than
a year.
Peru has this month re-

loaned its medium and long-
term debt to commercial
banks for a further 120 days
to November 4. The Central
Bank last week continued to
toughen foreign exchange
controls introduced at the
beginning of August to pro-
tect international reserves.

Nakasone acts to block

plan to cut rice price
BY IAN RODGER IN TOKYO

MR Yasuhiro Nakasone,
Japan's Prime Minister, has in-

tervened personally to block a
government proposal to cut the
price of rice by 3.8 per cent.

The cut, which would have
been the first for 30 years, was
strongly opposed by farmers
and leaders of the ruling
Liberal Democratic Party
(LDP).

The LDP relies heavily on
farmers' votes, and party candi-
dates from rural constituencies
had promised fanners during
last month's election campaign
that there would be no cut.
Some even promised to procure
a further Increase.

Today, the price paid by the
Government to fanners is Y311
(£1.37) a kilogram. About 10
times US levels. The Govern-
ment then resells the rice to
consumers at lower prices, ab-
sorbing the difference.

Artificially high prices have
resulted in gross over produc-
tion and heavy costs for the
Government in the post-war
period. This year’s food control
deficit, for example, is expected
to reach Y420bn.

The argument over this year's

|

rice price began last spring

I

when the Ministry of agricul-
ture, Forestry and Fisheries,
supported by the Ministry of
Finance, proposed a 6.6 per I

cent cut based on the decline
in inflation and farmers’ costs.
Farmers were outraged and

the result, after much haggling,

was last week's proposed oat to
8.8 per cent. That, too was
promptly rejected by the LDP,
which passed a resolution on
Friday demanding a freeze, in-
stead.

Negotiations between the
Government and the party re-
sumed on Saturday, but got no-
where because the party claimed
that a cut would signify a
change in agricultural policy.'

In the end the Prime Minister
was called and he agreed to the
party's demands.
In return for the freeze this

year, fanners have apparently
agreed that next year's price
can be set by Formula,
a cut likely. They have also
promised to be more co-oper-
ative with the

. Government's
programmes aimed at cutting
nee production and converting
land to other crops.

Since 1965, the Government
has spent Y3,700tm to help
farmers switch to other crops,
but to little avafL While rice
consumption has declined as the
Japanese have become more
affluent, production has con-
tinued to rise. The Government
hal SE,

611* Y3*°00bn over the
past 20 years to dispose of ex-cess nee.

Berlin Wall protestors checked

Christians In

Beirut battles

BY RUPERT CORNWELL IN BONN
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A BRiK^ but provocative
“ invasion " of East Berlin
by some 150 demonstrators
through the Checkpoint Charlie
crossing point between the two
halves of the divided city on
Saturday night has marred the
start of several days of cere-

monies marking the 25th
anniversary of the building of
the Berlin WalL

According to the West Berlin
police yesterday, the trouble
started at about 8.30 pm when
about 80 protestors advanced at
Checkpoint Charlie across the
technical demarcation, line
between tbe American and
Soviet sectors in front of the
checkpoint and began throwing
firecrackers.

They were swiftly joined by
more demonstrators — some
reportedly drunk. Ignoring
requests to pull back from both
the West Berlin police and

I

East German border guards, the
1 group tore down an East

German flag and threw it over
the metal fence in front of the
East German border post. They
were forced back by East
German guards.

Simultaneously, people
climbed on to the Wail on
either side of Checkpoint
Charlie while, in a separate
incident, British military police
arrested a man who had lit a
fire on top of the Wall near
the former Reichstag Building
in the British sector.
Although the disturbances at

Checkpoint Charlie fizzled out
before midnight, as the last of
the demonstrators made their
way back to West Berlin, the
various incidents have in-
creased tensions before the
anniversary ceremonies reach
their climax on Wednesday,
exactly 25 years after the Wall
was put up on the night of
August 12 to 13, 1961.
On that day, both West

German Chancellor Helmut

Kohl and Mr Willy Brandt,
chairman of the opposition
Social Democrat Party (SDP),
will speak during a ceremony
at the Reichstag. The same
afternoon. East Germany will
stage a rival rally, tinder the
slogan 11

call to the struggle,”
to celebrate the building of the
wall.

9 Four East German human
rights activists openly criticised
the Berlin Wall In an appeal
to the East German Parliament
released yesterday.
The dissidents, led by Pastor

Rainer Eppelmann, said that
even after 25 years the Wall
“ still causes anguish ** to many
people In East Germany and

!

their relatives and friends in
West Germany. They called on
the authorities to permit un-
restricted travel to the West-
only East German pensioners
are freely allowed visits—and
an improved flow of information
in East Germany. . .

|

By Nora Boustany in Beirut

!
Inter-Christian rivalries broke
out into battles in Beirut yes-

;

terday and the commander of
the Christian militias, Samir
Geagea, reportedly fled to a
northern village as rebel forces
gained the upper hand. It was
the worst fighting since
Lebanese Forces commander
Elie Hobeika was toppled
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West Gennan
engineers stress

dollar fall risk
BY RUPBtT CORNWELL fN BONN

THE RISKS facing West
Germany’s vital .mechanical
engineering industry as a result
of the plunging dollar and the
ever more expensive D-Mark
have been underlined by the
statistical picture of the industry
for 1985, published at the week-
end by Its central federation, the
VDMA. .

According to the federation,

1985 was a vintage year for
German engineering.companies,
which provide over 1m jobs

—

15 per cent of the country’
s

total industrial employment

—

and remain ahead of the motor
and electrical industries as the
largest exporting sector.
The industry not only raised

its total turnover to DU 175bn
last year from DU 155bn In 1984,
but managed to halt—albeit
temporarily—the erosion of its
position in world export markets
which has continued with scant
interruption since 1984.
The latest figures show that.

German . manufacturers lifted
their share of. engineering ex-
ports from industrialised
countries by a fraction in 1985
to 19.4 per cent. Although the
US is still leader, with a 23
per cent share in 1985, Japan
in third place -fell back slightly

to 16.6 per cent from 16-8 per
cent in its record year of 1984.
However, of last year's total

output, some two thirds was
sold abroad, making the sector
highly vulnerable to shifts in
the competitiveness of Gennan
goods in international markets.
In some specialist fields, exports
account for -90 per cent of over-
all turnover. The US is not

only the country where the
price of German goods has.
over the last 18 months, in-

leased most sharply, it is also
the largest single customer for
the country’s engineering pro-
ducts, taking 10.9 per cent of
total exports.
The report also highlights the

changing structure of the en-
gineering industry in West Ger-
many. The office and informa-
tion equipment sector has grown
by 353 per cent since 1970. In
1985, with DM 13.9bn-worth of
sales abroad, it was the most
successful area of the industry.
By contrast, traditional en-

gineering products, in spite of
tile increasing use of sophisti-
cated electronic technology,
have dropped back. Between
1970 and 1985, for example, out-
put of items like machine tools,
moulding equipment construc-
tion and textile machinery and
locomotives fell by amounts
ranging from 10 to 35 per cent

• The volume of imports into
West Germany rose by 10 per
cent in the second quarter of
1986 from the same period in
1985, Betrier reports from
Frankfurt

According to figures released
by the Bundesbank imports in
June rose a seasonally adjusted
0.7 per cent but this stemmed
exclusively from the fact that
import prices have declined.

If price falls are excluded,
imports in the second quarter
by volume were 4 per cent up
oh the first quarter of 1986 and
10 per cent above levels for
second quarter 1985.

Sudan and Egypt cancel

agreement on trade
BY JOHN MURRAY BROWN IN

SUDAN’S trade protocols with
Egypt have been cancelled
according to a senior govern-
ment official in Khartoum.
Under the agreement worth

3120m (£8L4m) a year, Sudan
countertrades livestock, cereals
and seed oils for oil and indus-
trial spare parts; principally for
the telecommunications sector.

It has come unstuck over the
terms' of settlmnent. Egyptian
officials are reportedly -demand-
ing payment in convertible -

currency. Sudan, insists the .

account be paid in so-called
“ account dbllart."^

KHARTOUM
Renter adds from Khartoum:

Trade sources said Sudan was
seeking to pay the protocol rate

of 2.45 Sudanese pounds for

each dollar's worth of the

Egyptian goods, while Egypt
wanted payment in cash that
would cost Khartoum about 4.10
Sudanese pounds to buy on the
tree market.
- - A Khartoum newspaper re-

ported that the trade protocol
was. frozen until mid-October,
when- Egyptian and Sudanese
officials would meet to reformu-
late it.

Turkish group acquires

Swiss garment maker
BY DAVID BAROiARD IN ANKARA

THE SABANCI group of try and with Turkey’s increas-

Istanbul has bought Hefti of ing internationalisation of its

Switzerland, a_ woel rarmente «“«”*
mderet00d ^ „

producer, m what is believed to nSoager has already
be the first .ever takeover been appointed for the plant,
abroad by a Turkish industrial Sabanci is among the two
corporation. hundred largest industrial

The purchase is subject to groups outside the US accord-

.Turkish Government approvaL tog to Fortune Magazine.
:No price has been announced.

' ' Commenting oh the deal, an
Mr Sakip Sabanci, the chair- International textiles consultant

man of the Sabanci group said: M
It makes sense for

which specialises -largely in Turkey's textiles groups to get

textiles, said that the takeover involved in tills sort of take-

was in line both with the over. I would imagine that if

policies of Sabanci Holding In it succeeds we shall see a

diversifying outside the -coon- number more like it.”
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Taiwan and

US set to

settle row

over duties
By Nancy Dunne in Washington

US AND Taiwanese trade

officials are expected to

announce agreement today in

a dispute over the import
duties trapesed on US goods.
The agreement, which will

lower duties on US products,
will end the immediate
threat of US retaliation

announced by the White
House on August 1. Other
sources of disagreement axe
likely to remain as US
officials hope to make some
reduction in the more than
$13bn (£84bn) US trade
deficit with Taiwan.
US trade officials began

developing a Hat of Taiwan-
ese products to be bit with
higher tariffs after Taipei

failed to live up to an agree-

ment to change its method of
calculating import duties by
July *
The agreement is the

second major trade pact with
Taiwan in a month. Earlier,

Taiwan agreed to hold its

textiles imports to 1 per cent
over the next five years.

The US stCI hopes to nego-

tiate a voluntary restraint

agreement with Taipei on
machine tools. Still to be
resolved is a US complaint
that Taiwan has yet to deliver

on its promise to open its

markets significantly to US
beer, wine and tobacco
exports.

Sanyo plans

transfer of

production
SANYO ELECTRIC plans to

tranrfer about 70 per cent or
its group production of semi-
conductors, general-purpose
Integrated circuits, lCs, and
transistors to Far East sub-

sidiaries outside Japan over
the next four years, Reuter
reports from Tokyo.
The move follows an

increase in production of
electronic appliances else-

where In Asia by Japan-based
firms as a result of the yen’s

rise against the dollar, Sanyo
said.

The company plans to boost

the value of its group semi-
conductor output to Y500bn
<£2*bn) in 1999 from an esti-

mated YH6bn this year.

Sanyo units in South Korea
and China are due to raise IC
production.
The company has no plana

to transfer IC production to

any other countries.

Seoul to act

on software

piracy
SOUTH KOREAN ministers

have approved two hills to

end pirating of computer soft-

ware and infringement of

patent rights, Reuter reports
from Seoul.
The bills were prepared by

the Government alter the US
and other trading partners

had complained they were
losing hundreds of millions of
dollars a year through piracy

of Intellectual property in
South Korea.
A spokesman said the

Government planned to pro-

pose the bills to parliament
this year. The legislation was
scheduled to be enacted by
the end of June next year.
One bin to replace current

patent law Includes coverage
for chemical and pharma-
ceutical products. Patent
rights to these sectors had
been Ignored to foster local

industries, be saWL
The other, for protecting

software, is the first such
legislation In South Korea
concerning computers.
The hills call for a maxi-

mum penalty of three years
imprisonment for illegal use
of computer software and a
fine id Won 19m (about
£7490) for patent rights
Infringement.
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William Dullforce examines the ideas put foward by the United Nations body

Unctad enters the argument on debt reform
THE MOST original and contro-
versial part of the annual
Trade and Development Report
published today by the United
Nations Conference on Trade
and Development may well be
the annexe in which it examines
the possibility of applying the
procedures of the US bank-
ruptcy code to the international
debt problem.
The Unctad secretariat

assesses in depth in the main
part of the report the way in
which the industrial countries'
fight against inflation has trans-
mitted recession to the Third
World, has magnified its debt
problems and continues to ham-
per developing countries’ efforts
to grow and service their debts.
The central message of the

report is that the industrialised
world - should accelerate
economic growth, reduce real
interest rates and increase
capital flows to developing
countries.

It calls for the economic
policy co-ordination embarked
on by the big five industrial
countries to be broadened from
questions of imbalances among
a small number of countries to
embrace the growth problems of
the Third World.
But, the report argues, these

measures are unlikely to be
enough to prevent the need for
some kind of debt reform and
it would be reasonable, it sug-
gests, to provide international
debtors with the same opportuni-
ties to re-organise their abliga-
tions as those afforded to
domestic debtors.
The Unctad secretariat

focuses on the provisions in
chapter n of the US Bank-
ruptcy Reform Act allowing
debtors to negotiate with their
creditors plans for reorganisa-
tion. The provisions include:

• Automatic stay which pre-
vents creditors from starting or
continuing lewsuits and enforc-
ing claims. It offers the debtor
a breathing spell and ensures
that creditors are treated
equally.

• Firing of claims or interests
which provides that claims for
unmatured interest on the debt

and Interest on the outstanding
debt cease to accrue. The auto,
matie stay and fixing of claims
give the debtor the protection
he needs to formulate.
• A plan of reorganisation
which need not receive unani-
mous creditor support but must
be accepted by creditors hold-
ing 50 per cent to number and
two-thirds in amount of the
claims in each class of creditor.
Chapter H allows payments

to creditors to take a wide
variety of forms including cash.

The central message

is that the

industrialised world

should accelerate

growth, reduce real

interest rates and
increase capital flows

to developing nations

notes, debentures or equity in
the reorganised company. Fixed
claims can be converted into
shares, warrants, convertible
debentures or any combination
of instruments.
Such arrangements are not

available at the International
level and the Unctad secretariat
recognises the limitations of
drawing analogies from dome-
stic debt settling regulations.
It nevertheless advances some
proposals similar to Chapter n
procedures.
The character of the claims

held by creditors could be
changed, for example, by
capitalising interest or by con-
verting debt into equity or
equity-like claims, it suggests.
The ownership of the claims

could be changed from private
banks to an official entity. The
claims would be bought at a
discount and the official entity
would extend the maturities of
the debt.
Unctad also lists changes in

the value of claim* or relief

on debt owed to banks. Debtors
might be allowed to pay interest
for one or two years at levels
2 or 3 percentage points below
the London inter-bank offered
rate (Libor).
The main part of tbe Unctad

report analyses the effect of
the industrial countries' defla-
tionary policies on commodity
markets and the economies of
the developing countries.

It finds that the three factors
currently expected to alter
economic performance In the
near future — the dollar
depreciation, the prospective

cuts in the US budget deficit
and the collapse of off prices—are unlikely to raise the
momentum of growth to the
world economy.

Developed market-economy
countries are seen as averaging
24 per cent growth this year
but the developing countries
cannot expect more than 2 per
cent. Low commodity prices
continue to undermine their
export earnings and growth.

Deflationary policies, the
report notes, have also gener-
ated a resurgence in protection-
ism on the trade front and
exacerbated tension between
developed and developing coun-
tries.

Symptoms of this tension are
the increasing number of
voluntary export restraints
negotiated, the growing re-

course to emergency regu-
lations to protect domestic
industries from imports and the
erosion of the Generalised
System of Preferences. Une-
tad’s own scheme for opening
up the markets of the North
to manufactures from develop-
ing countries.
The Unctad report expresses

the developing countries' fear
that, if new international trade
negotiations start under present
economic conditions, the major
trading nations will press for
modifications to the General
Agreement on Tariffs and
Trade that would “ legitimise
rather than eliminate current
tendencies towards managed
trade and discrimination.”

ANNUAL RATES OF CHANGE AND ANNUAL RATES OF SWING IN
COMMODITY PRICES

(Percentage)

Change Swing
1975-1980 1980-1984 mo-1984
(0 (2) (3)

= (2) -Cl)
Non-oil commodity export
prices (a) 134 -42 -18.1

By commodity groups
14*Food -7* -2*0

Agricultural raw materials 1*5 -24 -145
Minerals 154 2* -13*
Metals 21* —74 -2*5

By country group;
Developed market-economy
countries (b) 142 —41 -18.3
Developing countries 134 -46 -18.4

Crude petroleum export
prices (a) 584 -14 -61*

Non-oil commodity import
prices of developed market-
economy countries 114 —45 -1*0

Overal Import prices of
developed market-economy
countries (c) 18.1 54 -12*

Notes: (a) In terms of US dollar*
(b) OECD countries
(c) in terms of national currendes

Source: Unctad Trade and Development Report. 1385.

SHIPPING REPORT

Opec deal spurs activity
FINANCIAL TIMES REPORTER

LAST week’s Opec agreement
on production quotas has pro-
duced a flurry of activity in
the VLCC and ULCC tanker
market

Galbraith's, the London ship
broker, reports that Arab
countries in particular seem to
have decided to sell as much
crude as possible before the
new quotas come into effect at
the start of next month.

In a number of cases, brokers
say. producing countries have
chartered ships to carry their
own oU. ” VLCCs and ULCCs
are being fixed as though they

were nothing more than river
barges,” Galbraith’s says.

Outside the Gulf, conditions
have remained quiet, with the
prospect of South African sanc-
tions failing to affect chart-
erers or owners. There is a
feeling in the market, however,
that the next movement will
be gently upwards.
Tbe sales and purchase mar-

ket has also seen slightly more
activity, with an 86,700 tdw
tanker dating from 1967 being
sold between Greek owners to
London for around $2.9m.
Panamax prices, however, have
continued to fall.

WITHOUT OS-
LESS TO CELEBRATE!

“Ourjob isnowto take lulladvantage ofdiemuch strongerpositionwhich

wehave attained overthepasttwoandahalfyears, inorderto achievereal

growthin earningspershare”

EARNINGSPERSHAREUP24%

Chairman's Statement
July 1985

ftehminaiy results

17July 1986

“Krstand foremostl expresspleasure in"beingable toannounce a24%

increasein earnings pershare?

Chairman's statement
July 1986

7V;

Asyou can seefrom the earningsper

sharegrowth,we have fulfilled our

taskhandsomely.

Today'sBET is atighdyknitgroupof

strategicallyrelatedbusinesses, each

aiming toprovide thehighest

standards ofservice insupportofits

commercial, industrialandpublic

sectorcustomers around theworld.

Evidence ofthe successofBEFs

policies is reflectedinthe company's

presentperformanceandin its

recentseriesofcarefullychosen

acquisitions— allonagreedterms

and inlinewith ourstatedstrategy.

Formore information aboutBET call

our toll-freeemployeeand

shareholderinformationline -

0800-289-629.Ifyouarenota

shareholderandwouldlikeacopyof

theannualrepeat,pleasewrite to

NedRyderal^Bf-TPuhlirT JmrtpH

Company, Carlton House,

LowerRegent Street,London

SWIY4LS.

Meanwhile,ifyou crackmore thana

bottleofchampagne,don'tforget

BETcan replaceyourwindows.

BET
SERVICE WITHSPARKLE
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STEEL AND VANADIUM CORPORATION LIMITED

(Incorporated in Vie Republic of South Africa)

Registration No, 80/01900/06

INTERIM REPORT FOR THE SEE MONTHS TO
JUNE 30 1930 AND DIVIDEND NOTICE

Six months to

PRODUCTION — metric tons

Hot Metal
Continuously cast blocks

Blooms
Slabs

Billeils

Mill products

BlUetts

Sections

Plate

Colled plate and strip

Ferro* alloys—to tal

Carbonaceous products—total

CONSOLIDATED INCOME STATEMENT
Turnover

30.8.86

Unaudited

442^82

182,174

211,652

78,061

472,427

22,385

142,141

103,398

79.793

347,717

R'000
377,467

30.6.S5

Unaudited.

350,287

146,004

154.716

88,881

9,231

122,306

83.820

64,095

279,452

R'000

304,444

Year to

31.12.85

Audited

776,103

328,696

355,409

181,392

865,497

40,344

258,092

201,787

125,369

625,592

190,937

151,472

R'000

662,101

Profit before taxation

Less: taxation

Net profit after taxation

Add: outside shareholders' interest

Net profit attributable to Highveld share-

holders

Number of ordinary shares in issue at end

of period

Earnings per share (cents)

Dividends (cents) — Interim

Final

70,779,975

42.4

10.0

70,491,675

27.0

8.0

70.637,075

55.0

8.0

26.0

The unaudited attributable profit for the six months ended June 30 1986, after

proriding for financing charges of R24,37S,000, depreciation of R16^43,000 and deferred

tax of RIO,085,000 was E 30,017,000 compared with R19.008.000 for the same period in

1955. Owing to allowances arising from high levels of capital expenditure over

recent years, there was no normal tax for the period.

Earnings per sbare increased to 42.4 cents compared with 27.0 cents in the first six

months of 2985 and, in view of these results, the board has decided to increase the

interim dividend to 10.0 cents per share (1985—8 cents), payable in October 1986 at

a cost of R7.07S.000.

Turnover at E377.467.000 was at a record level for a six-month period, and export sales

increased to R 185,085,000, compared with R162.332.000 in the same period last year.

World apparent steel consumption in 1985 remained at approximately the same level

as in 19S4 and the latest International Iron and Steel Institute forecast for 1986 indicates

no significant change. This is reflected in a consolidation of the Highveld steel and
ferro-alloy export business at the levels attained during 1985.

The opening months of the year saw a marked improvement in activity In the local

market for all Highveld group products. The increase in domestic steel sales would
suggest that the inventory correction had run Its course and steel shipments were more
in line with consumption.

Domestic prices of the corporation's steel products were increased during the first

three months of the year by about 9 per cent This action was necessitated by Increases

experienced in production costs which had taken place since the removal of price control

in the middle of 1985.

In the early months of the year there was a marked improvement in the world
vanadium market resulting from a better balance between supply and demand and,

consequently, free-market prices rose substantially. The corporation posted an increase

to its prices and made satisfactory sales of the total production in the period under
review. Despite the oil price collapse, which has resulted in a lower demand for oil-

country tubular goods, a continued equilibrium in supply and demand is expected

to obtain for the rest of the year.

Steady demand in world markets for silicon and manganese ferro-alloys resulted

in modest price increases and capacity operation at Rand Carbide and Transalloys.

Production of carbonaceous products at Rand Carbide has been maintained at satisfactory

levels. Rheem performance has also been satisfactory and above expectations far the
year to date.

The domestic economic recovery anticipated as a result of the 1986 budget has
not materialised, but it is hoped that the recent package of stimulatory measures
introduced by the Government will result in some increase in economic activity. Under
prevailing conditions, forecasting is particularly difficult but, assuming reasonable
industrial peace and limited impact from any additional trade sanctions, it is expected
that earnings in the second half of the year will show a further improvement on the
first half.

SH.ARE CAPITAL
The issued share capital has increased to R.70,779,975 by the allotment of 142,900

shares to participants in the Share Option Scheme. In terms of a members' resolution

passed on May 9 1986, the authorised share capital of the corporation was reconstituted

to consist of 74,990,000 ordinary shares of R1 each and 1,000.000 variable rate

redeemable cumulative preference shares of 1 cent each. The purpose of this arrangement
was to widen the range of financing facilities available to Highveld and to enable the
corporation to lake advantage of all avenues for raising funds at the best possible rates.

CAPITAL EXPENDITURE
Capital expenditure during the six months to June 30 1986 amounted to R7.266.000

(19S5: R19.9S5.000>. and the total commitment in respect of further capital expenditure
was R4.702.000 at June 30 19S6. compared with R4.464.000 at December 31 1985.

DECLARATION OF DIVIDEND NO. 24 (INTERIM)
A dividend No. 24 of 10.0 cents a share, being the Interim dividend in respect

of the financial year to December 31 19S6, lias been declared payable on October 27 1SS6
to shareholders registered in the books of the corporation at the close of business on
September 12 19S6.

The dividend is declared in the currency of the Republic of South Africa. Dividend
warrants will be posted from the office of the transfer secretaries on or about October 16
1956.

Any change of address or dividend instruction to apply to this dividend must
he received by the corporation's transfer secretaries not later than September 12 1986.
Shareholders must, where necessary, have obtained the approval of the South African
or any other exchange control authorities haring jurisdiction in respect of such
instructions.

The share transfer register and register of members will be closed from Saturday.
September 13 19S6 to Saturday, September 27 2986, both days inclusive. In terms of
the Republic of South Africa Income Tax Act 1962. as amended, non-resident share-
holders’ tax will be deducted by the corporation from dividends payable to those
shareholders whose addresses in the share register are outside the Republic. The
effective rate of non-resident shareholders' tax is 15 per cent.

The abridged unaudited consolidated income statement of the corporation and its

subsidiaries for the six months to June 30 19S6, is contained in the accompanying
interim report of the corporation for that period.

For and on behalf of -Jie Board

IVitbank

August S, 19S6

Registered Office:

Portion 29 of the farm Schoongezicht

No. 30S J.S.

District IVitbank

(P.O. Box 111, Witbank, 1035)

L. Boyd (Chairman)

J. Hall (Managing Director) Directors

Transfer Secretaries:

Consolidated Share Registrars Limited

40 Commissioner Street

Johannesburg 2001

(P.O. Box 61051, Marshalltown, 2107)
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UK NEWS

Royal adds

to chain

of estate

agencies
ROYAL LIFE Holdings, a member
of Britain's largest composite insur-

ance group, hag iflkpw a substantial

minority stake in William H.

Brown, an estate agency with more
than 100 offices in central and east-

ern England, Eric Short writes.

The deal makes Royal the UK’s

third-largest estate-agency chain

after Hamhro Countryside (owned

by Hambros merchant bank) and
Black Horse Agency (owned by
Lloyds Bank).

Last week, Prudential Corpora-

tion, Britain's largest life company,
announced its ninth estate-agency

acquisition when it took over the

London firm of Ghestertons. The
Pru now operates the fourth-largest

estate agency chain.

VOLUME in futures contracts

based on long-term UK government
bonds is continuing to grow rapidly,

according to the London Interna-

tional Financial Futures Exchange
(Liffe).

Trading in Liffe’s long gilt futures

contract rose to 216,939 contracts,

each worth £50.000, in July from
179,040 in June. Over the first seven

months of the year, 1.18m contracts

were traded, nearly three times the

amount in the same period of 1985.

SOCIAL Democratic Party (SDP)
funds for fighting a general election

have been almost totally used up
over the last year by party efforts to

strengthen its organisation. Next
month's SDP annual assembly will

be asked to accelerate a fund-rais-

ing exercise to prepare for the next

election.

The conference will debate a mo-
tion calling SDP alliflnpp with the

liberal Party to insist on the early

introduction of proportional repres-

entation as a condition of its sup-

port for any minority government. I

SCIENTISTS are planning to

take advantage of the mnditinns

produced in the Chernobyl nuclear

accident in tbe Ukraine. A British

scientific team is hoping to win fi-

nancial support far a research pro-

gramme to bring together all data

from the Chernobyl incident. They
then hope to be in a position to

study conditions that they would
never be permitted to create experi-

mentally.

PLANS to .upgrade London's

C77m Docklands Light Railway, to

cope with much higher passenger
numbers than expected, are being

prepared even before It opens next
July.

Development of more than 10m
sq ft of offices atCanary Wharf, the

160-year-old former rum quay of the

West India Dock Company, is the

biggest single factor behind the de-

cision to upgrade the railway.

LORD PLANT, chairman of the

Trades Union Congress in 1976, has
died while on holiday in France. He
was 75.

TUC advocates bank for ^®°lworth
f f #

eases

Industrial investment impact of
BY PHILIP BASSETT, LABOUR EDITOR

THE TRADES Union Congress
(TUC) is advocating the establish-

ment of a national industrial invest-

ment bank aimed at providing long-

term investment for British indus-

try in place of what theTUC sees as

the short-term, risk-free investment

traditionally preferred by the City
of London.
Tbe TUCs plans, contained in a

polity paper on public enterprise,

published today in advance of next

month's TUC Congress, are likely to

be incorporated into thinking on
the issue by the Labour Party,

which is pursuing a parallel track of

new proposals for social ownership

of industry.

The unions' document, called In-

dustries for People, says that a Brit-

ish Investment Bank (BIB) would

be funded by Government, pension

funds and life assurance compa-

nies, with the eventual aim that the

last two should contribute up to 10

per cent of their annual inflow of

money from pension schemes. The
Government would then match the

amount.
Under the plan, the TUC says

that institutions would get a gov-
ernment guarantee that tbe return
on that sum would be no less than
on gilt-edged (government) stock.

The TUC says that the BIB - ac-

tivities of which would be co-ordi-

nated by tbe new Government de-
partment of economic and industri-

al planning - would counter the
"serious disadvantage" suffered by
British industry whereby banks in
competitor countries generally al-

low longer periods for return and
payment than do their UK counter-
parts.

The BIB would, therefore, help
companies trying to get backing for

investment in leading-edge technol-

ogies - although in a separate sec-

tion of its report, tbe TUC identifies

microelectronics and the engineer-

ing sector as prime areas for the ex-

tension of public enterprise.

A further financial suggestion in

the TUCs proposals is the creation

of a new category of government se-

curity, called the Public Enterprise

Security, aimed at providing public

industries with more flexible bor-

rowing requirements than at pres*

ent
The new securities would be

made available in denominations

small enough to be attractive to the

public, and could be made available

to public-enterprise workers - and

possibly consumers - at preferen-

tial terms.

Tbe securities would be accessi-

ble - available through Post Offices

nnH commercial hank branches -

;

but would carry no extra influence

within the enterprises with which
they were connected.

• Tbe TUC is urging trade-union

representatives to understand the

activities of the finance sector and
its impact on their own and their

members' activities.

Later this month it will publish a 1

new study, called Report on the

,

City, which says that the success of

Britain's industrial and commercial

life is deeply affected by the activi-

ties of the finance sector. The re-

port discusses the structural and
technological changes frying place

in the (Sty of London.

Thatcher gives Tebhit support
BY MICHAEL CASSELL. POLITICAL CORRESPONDENT

MRS MARGARET THATCHER,
Prime Minister, moved decisively

and openly at the weekend to kill

off mmmHng disquiet within the

Government over speculation that

she no longer had confidence in Mr
Norman Tebhit, the Conservative

Party chairman.

With No 10 Downing Street, the

Prime Minister’s London residence,

having failed in its recent efforts to

halt talk of a feud between Mrs
Thatcher and Mr Tebbit, the Prime
Minister has now told the party
chairman that she retains the ful-

lest confidence in him.
In a 30-minute telephone conver-

sation on Saturday, before they

both left on holidays, Mrs Thatcher

restated her total support for Mr
Tebbit, who was said to have bcome
increasingly upset over an apparent

campaign at Westminster to have
him removed as rHairmaw.

The conversation, together with

Downing Street’s readiness to con-

firm that it had taken place, repre-

sents the most determined attempt
yet by Mrs Thatcher to end what
manyparty supporters regard as an
unnecessary but potentially highly

damaging episode.

Her decision to act so openly fol-

lowed fears that, however un-

founded the suggestions of a seri-

ous rift, Mr Tebbit might, without

an immediate and outright endorse-

ment from the Prime Minister, be

forced to consider his position.

The view at Westminister is that

Mr Tebbifs resignation or removal

has been the sole objective of those

Conservatives who have apparently

masterminded the campaign of

carefully placed criticism directed

at the party chairman.

There is no doubt that Mr Teb-

bifs standing within tbe ranks of

the party has suffered recently, not

least because of his strident style,

and that he has had several policy

disagreements with Mrs Thatcher.

closures
By Charles Lmdbottor -

SHOPWORKERS made redundant

when Woolworth Holdings, the

stores group, closed U outlets in

areas of high unemployment, are to

receive a special payment from the

company because their prospects of

finding new work are so poor.

The move reflects a realisation on

the part of some managements of

their responsibilities for rasing the

social impact of industrial and com-

mercial restructuring. It also illus-

trates tiie sharp geographic differ-

ences in the UK labour market-

while the company regards its in-

novative scheme, agreed with the

shfjpworkersf union Usdaw.
_

as a

one-off arrangement, its provisions

will be used by Usdaw and other

unions as a precedent, lending sup-

port to claims for more generous

payments to employees losing their

jobs in depressed areas.

Under the agreement with the

union, about 7W workers will re-

ceive special payments .
after tire

closure of 23 of the company's

stores this year.

The special payments will vary

according to the length of the re-

dundant workers' service with the

company. Those employed for more
than two years ana who have nor-

mally worked in that time more
than 16 hours a week will receive

£50. The amount will rise to up to

El,809 for those with 40 years’ ser-

vice with Woolworth.

Woolworth Holdings said the

company recognised that it had a

special responsibility when large

stores closed in areas of high unem-
ployment.
Mr Terry Sullivan, an official of

Usdaw, said the company was un-

willing to improve its redundancy
payments for all workers. But be

saw the merits of the special

scheme for high-unemployment

areas, and said his union would pur-

sue the mttm> kind of arrangements

with other retailers

HOUSE AND OFFICE BUILDING HELPS TO MAKE UP SHORTFALL

Workloads shrink in civil engineering
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

HOPES OF a recovery in Britain's

civil-engineering industry have
been dashed by the latest workload
survey from the Federation of Civil

Engineering Contractors.

The survey shows that 10 per
cent of the federation's construction

companies have no civil-engineer-

ing work on their books and that 90

per centof the largest contractors-

those employing more than 14)00

people - have less civil-engineering

work, such as roads or bridge build-

ing than a year ago.

However, many construction

companies still have healthy profits

because of orders to boild houses

and offices. That is borne out by the

results of the survey, which shows
that 69 per cent of contractors em-
ploying between 500 and 1,000 peo-

ple reported Improved order books,-

with increases in both the value
and volume of contracts.

According to the federation, all

those companies are carrying out

more building work, as opposed to

traditional dril engineering.

An average of 23 companies are

tendering for each chrOrengineering

contract, and contractors are re-

peating that in order to stay in busi-

ness they are having to take on that depend on private investment

-

work with marginsoften lessthan 1 particularly house and office build-

percent. ing-arebooming, while traditional

Three months ago I gave the fan- civil engineering, heavily depend-
pressfam that there -was less gloom ent on the public sector, declines,

aboutso fares the'dvfl-engineering^ - Thefederation believes thata civ-

workload was concerned,” said Mr il-engineering upturn must come if

Derek Gaulter, tbe federation's efr- a deterioration inthe infrastructure
rector generaL is to be halted. “There are, far ex-

*T now say with regret that this ample, already 7,200 small bridges

report is a reversion to the tradi- hi need of structural repairs, and
tional gloomy picture and that the that is just one inriicutfon <jf the
earlier signs of better timestocome pent-up demand lor work to be
have vanished." done,” Mr Gaulter said. There was a
The change in work, patterns con- £1.5bn backlog of spending an flood

firms a series of amstruction-indus- protection works, and a backlog of
try reports showing that the sectors £lbn on sewage works, he added.

FT COMMERCIAL LAW REPORTS

Arbitrators’ hope for appeal fails

ADEN REFINERY COMPANY
LTD v UGLAND

MANAGEMENT CO LTD
Court of Appeal (Sir John

Donaldson, Master of the Rolls,

Lord Justice IfustiJI and
Lord Justice Nourse):

July 31 1986

WHERE THERE are conflict-
ing views among arbitrators
as to the meaning of a clause
in a standard charterpaxty
form, it is desirable that a
judge should give favourable
consideration to an applica-
tion for leave to appeal from
their award so that the point
can be clarified in a binding
decision; but refusal of leave
is in the judge's discretion
and does not in itself consti-
tute a failure to exercise the
discretion Judicially.
The Court of Appeal so held

when refusing leave to char-
terers. Aden Refinery Co Ltd.
to appeal from two decisions of
Mr Justice Leggatt. The judge
had refused them leave to
appeal to the High Court from
an arbitration award in favour
of shipowners, Ugland Manage-
ment Co Ltd, and had then
refused them leave to appeal
to the Court of Appeal from
that decision.

Section 2 of the Arbitration
Act 1979. as amended by section
148(2) of the Supreme Court
Act 1981. provides that an
appeal to the High Court from
an arbitration award . . (3)
. . . may be brought (b) . .

.

with the leave of the court . .

.

(6A) Unless the High Court
gives leave, no appeal shall lie

to the Court of Appeal from a
decision of the High Court-
fa) to grant or refuse leave
under subsection (3)(b) ...”

* * *
SIR JOHN DONALDSON MR
said that in an arbitration the
owners claimed $70,444 demur-
rage or damages for breach of
charterparty. The charterers
denied liability.

The issue was whether, where
a vessel was prevented from
berthing by adverse weather
following her arrival at loading
port, the charterers were en-

titled to the protection of

clause 6 of the Asbankvoy
charterparty.

The last sentence of clause 6

provided that “ where delay is

caused to the vessel getting into
berth after giving notice of
readiness for any reason over
which charterer has no control,

such delay shall not count as
used laytime.”

In their award the arbitrators
said the issue was of con-
siderable practical importance
and raised a question on which
it was well-known there was a
division of view between
London maritime arbitrators.
They said it was highly desir-

able that the question should be
submitted to judicial decision
and that the present dispute
appeared to offer an ideal oppor-
tunity for the position to be
resolved by such a decision.

With that encouragement the
charterers, who had been held
liable to the owners, applied to

Mr Justice Leggatt for leave to
appeal to the High Court on the
question of law arising out of
the award.

Leave was required under
section 1(3) of the Arbitration
Act 1979. Section 1(4) provided
that the High Court should not
grant leave under subsection
<3)(b) “unless it considers
that . . . determination of the
question of law concerned
could substantially affect the
rights of one or more of the
parties . . ."

It was not suggested that the
subsection had any application
in the present case. If the
charterers were correct in their
contentions, their rights would
be affected to the tune of
670,000.

Mr Justice Leggatt refused
the application, saying that he
was satisfied there was a strong
prima facie case that the arbi-
trators were right.

The charterers wished to
appeal to the Court of Appeal
against that refusal. Section 1
(6A) of the 1979 Act provided
that unless the High Court gave
leave, no appeal should lie. They
therefore applied for leave, but
were refused. The judge said
that “ in accordance with the
principles laid down in the
Antaios I feel compelled to
refuse leave to appeal.”

The charterers now sought to
appeal to the Court of Appeal
without leave from (a) the
refusal of leave to appeal to
the High Court under section
2(3), and (b) the refusal of

leave to appeal against that
refusaL

Mr Eder, for the charterers,

accepted that prima facie sec-

tion 1(6A) of the 1979 Act
deprived the Court of Appeal
of jurisdiction to entertain any
appeal against the refusal of
leave to appeal to the High
Court without the leave of that
court. However, he submitted
that a concealed exception came
into play if the judge failed

to exercise his discretion

judicially.

In Lane v Esdaile [1891] AC
210 the House of Lords declined
jurisdiction to hear an appeal
against a Court of Appeal deci-

sion refusing special leave to
appeal out of time against a
judgment of Mr Justice Kay.
Lord Herschell said: “I think
the matter was intrusted ... to

their discretion; and that the
exercise of a discretion oE that
sort intrusted to them is not
... an order . . . from which
there can be an appeal."

Mr Elder submitted that the
principle affirmed in Lane v
Esdaile was subject to a limita-

tion in that it applied only

where the judge to whom the
discretion to grant or refuse
leave to appeal was entrusted,
exercised that discretion judici-
ally. He drew attention in
particular to Lord Herschell's
phraseology; “ the matter was
intrusted ... to their discre-
tion."

There were two issues. First,
what discretion did Mr Justice
Leggatt exercise and how did
he exercise it? Second, were
section 1(6A) of the 1979 Act
and the Lane v Esdaile deci-

sion subject to the qualification
urged by Mr Eder?

It was clear from the judge's
reasons that he had in mind
the House of Lords decisions
in the Nema [1982] AC 725 and
the Antaios [1985] AC 191.

Under the Nema guidelines
in the case of a “ one-off" con-
tractual clause, judges were
advised to refuse leave to
appeal if they considered that
the arbitrator might have been
right. In the case of standard
terms, of wbich the present was
an example, they were advised
to apply rather less strict

criteria, taking account Of
whether or not a decision on
the question of law would add

significantly to the clarity and
certainty of English com-
mercial law.

Even then, the advice was
that leave should be refused
unless the judge considered that
a strong prima facie case had
been made out that the arbi-
trator had been wrong in his
construction.

The Antaios was concerned
with leave to appeal to the
High Court, and with leave to
appeal from its decision to the
Court of AppeaL

Lord Diplock said at page 205
that a judge should grant leave
to appeal from his own grant or
refusal of leave to appeal to
tbe High Court from an arbitral
award only where “some am-
plification. elucidation or adap-
tation to changing practices or
existing guidelines ” was called
for. He said: “ Leave should
not be granted in any other type
of case."

There was no doubt that Mr
Justice Leggatt knew he had a
discretion in relation both to
leave to appeal to the High
Court and to leave to appeal to
the Court of Appeal against his
decision on that question, and
that he was intending to exer-
cise that discretion.

Tbe question therefore was
whether he exercised his discre-
tion judicially. So far as con-
cerned his refusal of leave to
appeal to the Court of Appeal,
the contrary was scarcely argu-
able since it was dear that he
saw no lacuna, uncertainty or
unsuitability in the Nema/
Aaiatas guidelines.

In the case of refusal to grant
leave to appeal to the High
Court, where there were con-
flicting decisions at first in-

stance a judge should give
favourable consideration to
giving leave to appeal if he
was of the view that it was a
proper case for the High Court
not only to add another judicial
decision but, having done so, to
grant leave to appeal to the
Court of Appeal.

It was not in the interest nf
arbitrators or the commercial
community that a situation
should be allowed to continue
in which there were conflicting
decisions each of which bound
all commercial arbitrators.

What was not considered in

the Antaios was a situation
where there were no judicial
decisions at first instance, but
conflicting decisions by arbitra-
tors. Since no arbitrator's deci-
sion bound any other arbitrator,
the same reasoning should
apply. A judge should In such a
case give favourable considera-
tion to granting leave to appeal
to the High Court, but not neces-
sarily beyond that court, in
order that there might be a
decision binding on all arbitra-
tors.

ha the present case his Lord-
ship would probably have
granted leave because he firmly
believed that the Commercial
Court existed to serve the In-
terests of its customers os those
customers saw them, and he
would have been extremely
reluctant to reject a plea from
so well-informed a source as the
three arbitrators.

The question still remained
whether the judge failed to
exercise bis discretion judici-
ally.

There were no reasons for
suspecting that he did. The pos-
sibility of differences of opinion
was inherent in the exercise of
discretionary powers. The
applications were refused.

LORD JUSTICE MUSTILL,
agreeing, said that Mr Eder
argued by analogy with the
long-established exercise by the
Court of Appeal of a power to
set aside a High Court decision
on costs, not withstanding that
by statute no such appeal might

“rousht except with leave
Judge (see Scherer

[1986] 2 WLR 65).

The principles governing
appeals on coats could not pro-
perly be transferred to the
present case. HacaZ Corrtsmnf-
cations [1981] AC 375
supported the conclusion that
the Scherer doctrine could not
safely be applied outside its
own domain.

Lord Justice Nourse agreed.
For the charterers: Bernard

Eder (Holman - Fenwick &
Willan).
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UNTIL THIS month it looked as
if the initials DBS really stood
for dubiousbroaidtasting; system
Instead of the new . world of
direct broadcasting by satellite.
Everywhere plans for DBS.

the broadcasting of new tele-
vision pft^Tvno^ from high

satellites above the
ator to small dish aerials on
iual homes, were either

shelved or in ruins.
In the US a DBS consortium

beaded by the Communications
Satellite Corporation . _
ordered two satellites but
not raise the money needed
to operate a service.

In France and West Germany
tbe launch of DBS satellites

already built has been delayed
until at least next year because
of the fannies of the Arlane
launch vehicle.

In Britain, more than three
years after the BBC announced
it planned to begin a two-
channel satellite service in
1986, potential operators are

still lasting. The BBC decided
two years ago that the risks
were too great, and a second
attempt at Putting together a
consortium ended in disarray a
year ago.

Now, against all expectations,
there are growing signs that
a consortium will be found to
put at risk perhaps as much as
£4Q0m and gn ahead with DBS.
It will offer to those willing to
pay for the receiving equipment
three new television, channels
nationwide.

. .

Applications for the three-
channel 15-year franchise have
to be submitted to the Indepen-
dent Broadcasting Authority
(IBA), which will regulate DBS
in Britain; by the 29th of this

month. The IBA mans to award
the contract by December.

Subject to formal board
approval in several cases it

looks as if five consortia intend
submitting applications.

The runners and riders in. the
DBS Handicap race so far are:
• Granada group: a consortium
led ter the commercial tele*

vision and leisure company. The
consortium application being
coordinated by Mr Quentin
Morris, a former group finance
director of BP, includes Richard
Branson’s Virgin group and
Central Independent Television.
Anglia is also a possibility for
a small stake. Cable and Wire*
lees held talks, but decided
against involvement in DBS.
Financed by a mixture of

advertising and subscription
Granada plans to offers channel
of films, a channel of live events
from around the world includ-
ing news, and Soper Channel,
the channel setup by the ITV
companies with Virgin aimed at
the European market. Due to.

be launched tills winter, it will

also cany BBC programmes.
Granada believes the maximum
negative Cashflow should be
under £300m and hopes to tray

the satellites already built for
Comsat with possibility that
necessary moderationscouldbe -

done by British Aerospace to

Direct broadcasting

A screen test for

the British
By Raymond Snoddy

add. British content
Granada got its nose in front

last Friday when the board of
Pearson, the diversified group
which publishes the Financial
Times, took a provisional

decision to- back the company in
its bid after talking to both
Granada and another potential

applicant, Mr Michael Green’s
Carlton Communications. The
Pearson commitment could be
for between £15m and £20m.

g Carlton CmunmnlcallODi: Mr
Green, whose bid for Thames
Television, was blocked by the
IBA last year, has London
Weekend with Mm and advert-

ising agency Saatchi and
Saatchl. The consortium is also
talking to British Telecom and
a major Hollywood studio and
hopes that Lord Weinstock’s
GEC will become an equity
investor. Mir Green is also
interested in using the Comsat
satellite-

a

sking price around
980m for two high power birds
not including launch and insur-
ance or performance-related
payments to manufacturers
RCA.
1>t consortium says it has s

technical agreement with GEC*
Marconi to operate a satellite

• Mr John Jackson, Direct
Broadcasting limited (DBL):
Mr Jackson says he will defi-

nitely apply tor the franchise
and that Ibis hankers S. G. War*
burg believe the project can be
financed; (Mr Jackson, a director
of a large mnriher of companies
including Philips, the consumer
electronics group. Ladbroke and
Mr (Rupert Murdoch's Sky
Channel, played a vital role in
persuading the Government
that after two failures DBS was
worth one last try.

He is playing bis cards dose
to his <diest on both tes inves-
tors and programme plans.
"We have a growing body of

industrial and institutional sup-
porters,’’ he says.

The supporters are believed
to include Ferranti, (he elec-
tronics company. like several
other applicants Mr Jackson
plans to separate the invest
ment in the space segment from
the supply of programmes and
the rewards will be matched to
ttenktbeihkiJsralmd.

Mr Jadcson also plans a mix-
ture of advertising and subs-
cription and intends to have
films, as well as Sky. tbe general
entertainment channel already
being delivered -to cable net-
works 5n (Europe by low
powered satellite, and a channel
of programmes purchased from
existing broadcasters which will
include such topics as wildlife
programmes. He is still evalu-
ating satellite tenders.

• Mr James Lee’s National
Broadcasting Service: Mr Lee,
former chief executive of Gold-
crest Films and Television, ds
supported by Mr Robert Holmes
h Court's Bell Organisation. "We
are AimmiTring the possibility of
the Beil group accepting the
majority of the cost of tbe satel-

lite side of the venture." Mr
Lee says. Additional investors

are still being sought for the
programming ride ofthe project.

He plans a subscription fihn ser-
vice, and factual and entertain-

ment channels funded by ad*
vertising.

National Broadcasting Ser-
vice is still considering whether
to go to Comsat or British Aero-

space for sfcs satellite system-

BAe has offered all potential
applicants what it says is an
internationally competitive pro-
posal involving use of the plat-

form from an existing pro-
duction run of satellites with s
new payload added.

P Sat UK: A company set up
by Mr Jimmy Bartley, a new
media consultant and Mr Muir
Sutherland, former director of
programmes. Thames Television.

Mr Hartley believes that costs

should be kept low in the early
years of DBS until revenue
builds up, and that an invest-

ment of between £50m and £60m
might be enough. Sat UK says
it has the backing of several
quoted British companies and
Australian and American in-

terests but adds that tbe names
ere not being released at this

stage.

Tbe IBA baa made it dear
that apart from looking for pro-
gramming proposals that offer

genuine additions to the exist-

ing four channel system of
broadcasting in Britain it wants
to see “firm financial commit-
ment from groups of sub-
stance." The authority has also

reserved the right to do some
marriage broking between
members of different consortia
if no single application has
what it believes are all the
ingredients needed for success.

The “winner” will inevit-

ably face heavy upfront costs

and slow build up of revenue as
the public are persuaded to buy
or rent the receiving equip-
ment. But the “must carry
rules ” on cable television—the
fact that gable TV operators
have to carry all British DBS
channels—will at least give an
initial base of viewers on which
to build.

Mr Ivor Cohen, managing
director of Milliard, which is

part of the Philips group, was
a member of the Information
Technology Advisory Panel
which warned the Prime
Minister of the importance of

DBS for Britain’s industrial

future in 1982.

Six weeks ago. Mr Cohen fin-

ally decided there was a chance
that Britain, alter apparently
trailing France and West Ger-
many. might now be able to
lead the way with an effective
DBS service.

Milliard has already designed
the dual chips needed to receive
both the British C-MAC trans-
mission standard and the D2-
MAC standard being adopted
by the French and West Ger-
mans.
Mr Cohen prints out that

whereas colour television sets
cost ten average weeks* wages
in 1970 and video recorders
eight weeks' wages when they
first arrived, people stiH bought
them. DBS receiving equipment
he says, could cost little more
than two weeks' wages when
the service begins. “People In

Britain are prepared to spend
money for entertainment if they
perceive a value for it," says
an optimistic Mr Cohen.

The Americans

are coming
By Barry Riley

WILL the Americans take over
London’s domestic securities

markets? It is one of the most
sensitive questions arising out
of Big Bang. The Americans’
effective domination of the
international securities market
in London has never been a
subject of political contention,

but a similar position in gilt-

edged and domestic equities
might be another matter.

Recently Charles Ellis, head
of the influential US consult-

ing Him Greenwich Associates,

prefaced his firm's report on
tbe UK stockbroking industry
with a chilling warning that
the big Wall Street securities

houses had a 10-year head start

in the business of integrated
trading, and they would make
it count

Certainly the big American
groups are investing heavily in
London. Last week Salomon
Brothers announced that one
of its top New York trading
bosses would be moving to Lon-
don to head international trad-

ing. At the beginning of
October Salomon will be mov-
ing into Europe's largest finan-

cial trading floor, a 13,000 sq ft

expanse above Victoria Station.
Goldman*~i§acbv meanwhile,

has more than trebled Its

London staff in the past two
years, and has just been bank-
rolled by Sumitomo Bank of

Japan, which has taken a
minority stake. The deal con-
firms Goldman's commitment to
building up a global network
focused on tbe financial centres

of New York, London and
Tokyo.
To the Americans, however,

the UK domestic markets are

very much of a secondary tar-

get. Investment banks as sub-
stantial as Drexel Burnham
Lambert and Morgan Stanley
have not bothered to go into the
post-Big Bang gilt-edged market
as primary dealers. And only
Merrill Lynch, Shearson
Tjp.hman

, Goldman and Drexel
are on the equity market
makers list at Ibis point
There are also, of course,

several London firms owned by
US commercial banks, including
Citicorp. Chase Manhattan and
Security Pacific subsidiaries.

But because such banks are
barred from underwriting and
making markets in their own
country the core of their securi-

ties markets badness is likely

to remain in London rather than
New York.
The American investment

banks have shied away from
buying mteMng London firms

(apart from the purchase of a
small gilt-edged jobber by Mer-
rill Lynch and the takeover of
Measel by American Express's

Shearson Lehman). The idea of
paying out large sums of good-
will for a package deal of good,
bad and indifferent executives,
(of whom tbe good would prob-
ably leave) lias not appealed.

Several Wall Street security
firms are now waiting in the
wings for the dust to settle

after Big Bang. Entering the
London equity market has be-
come quite cheap, and hiring
staff should become much
easier over the next year or so.

There will also be a second
opportunity to become gilt-

edged market makers next year.
However, the major objective

for the big investment banks
at present is tbe setting up of
a global securities trading and
issuing capability to match the
global requirements of corpor-
ate customers and, increasingly,
investment clients.

The big money is to be made
out of trading American and
Japanese securities (often in tbe
form of Europaper). A few
British company stocks qualify
as international grade securi-

ties, but the Americans are pot
rushing to set up es broadly
based market makers in UK
equities. Drexel may be start-

ing with just four traders, for
instance, and Salomon will only
act as a broker-dealer for the
time being.

The reason is partly that the
market will be relatively small
and crowded. But more funda-
mentally, tiie Americans’ cau-
tion is due to their recognition
that they are unlikely to make
much money in the secondary
market until they are better
positioned in the primary mar-
ket, an objective which Mrs
Fields—Goldman’s recently un-
successful cookie shop foray
into flotations on tbe UK equity
market—did nothing to bring
closer.

In New York, and in the
Eurobond market, the pattern
has been that the information
flow in (he secondary market
has been vital to the ability
to market primary issues
quickly. It is calculated that
some Wall Street firms make
little If any money on regular
secondary market trading, and
they can have little confidence
in their ability to do so in the
London market

Nevertheless, some of the US
firms are pushing another of
their specialities, so-called
“programmes,” a word which

covers a variety of specialised
trading manoeuvres. Although
one of these favourite Wall
Street activities, the hedging of
the cash market against the
futures market, is impracticable
in London because of the
illiquidity of Liffe's Footsie
contract, other games are
played.

For Instance, London brokers
gasp at tiie -willingness of US
firms to hid, say, 99) per cent
for on unseen portfolio being
auctioned off by an institution,
with the objective of somehow
trading out of the individual
stock -positions at a profit They
may also carry out restructur-
ing -programmes, for example,
in order to form semi-indexed
core portfolios.

Such expertise is a spin-off

from their New York parent
operations. But London practi-
tioners argue that the Wall
Street connection can be a
mixed blessing. Tbe centre
may radiate ideas, but it also
acts as a magnet for London
talent.

For a top American securities
market professional New York
wall always be the centre of the
universe. That is where the
money and power lie. London,
or Tokyo, will always be fringe
centres, no moire than career
staging posts.

So the big London securities
groups retain a degree of opti-
mism that they can fight off the
American challenge, based upon
the loyalty of (he top manage-
ment to London and superior
links with British companies
and institutions.

It is the corporate connec-
tions (hat could prove crucial.
If the Americans cannot break
into tbe domestic primary
market then they ere sot going
to be able to replicate their
integrated Wall Street training
structures.

But the question is whether
they will need to try. British
corporate treasurers have
proved eager to obtain finance
through (he Euromarkets, by-
passing the domestic bond
market. The likelihood of the
same happening with the top
tier of the equity market is

what has driven (he Stock
Exchange to seek a merger with
Isro, the international dealers*

organisation.

The British securities groups
may successfully guard their
domestic marketplace, only to
find that it has shrivelled away.
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THE ARTS

Yan Tan Tethera/Elizabeth Hall

Max Loppert

Harrison Birtwistle's "mech-
anical pastoral"— the title
means “ one two three " in the
dialect of Pennine shepherds

—

had its world premiere on
Tuesday and its press show at

Thursday's (leuxi*me. The
work is the first truly signifi-

cant new offering to come from
the collaboration between
Opera Factory and the London
Sinfonietta; it can fairly be
called the high point of the
whole splendid Summerscope
series currently under way on
South Bank.

There are many things to be
said about Yan Tan Tcihera. a

piece of music-theatre that its

composer has called "a simple
tale about numbers.” But the
first is that it affords just under
90 unbroken minutes of

theatrical enchantment. It

sucks the spectator into its

world, absorbing and fascinat-

ing ear and eye with its power
to grip through its narrative

unfolding that one associates

with the "most potently enduring
myths and folk tales. Birt-

wistle once praised Stravinsky

for his invention of “an
archaic world;” his own creation

and habitation of such a world,
in work after work, has become
one of the wonders of late 20th
century music.

Birtwistle found one of K.
TO. Briggs’ British Folk Talcs,

and the poet Tony Harrison
made of it a strictly formalised
libretto, brilliantly controlled

in its rhyming couplets and its

tough, trenchant diction. It

deals with the battle on a

Wiltshire down between Alan
(light baritone), a transplanted

shepherd from the north whose
flock cumbers appear to multi-

ply because of his counting

formula: and Caleb Haven (dark

baritone), the southerner who
resort? to the black arts of the

Bad’lin (tenor) to destroy

Alan and gain his wife Hannah
(soprano). Thirteen sheep. 32

female and one male (bass) pro-

vide the chorus—of reflective

commentary (pinned to the

repetition of " This is the
sound of the bells.”) and also

of incantatory counting phrases.

It's a clear-cut tale—of greed,
evil finally overcome, and
Nature immutable in the back-

ground: at the end Caleb is

immured under stone mounds,
from where his despairing cry
of the magic number ** Tethera
Dik ”—13—sounds from eter-

nity. As Andrew Clements’
current Musical Times introduc-

tion to the work explains,

“Seven and 13 are magic
numbers in Yan Tan Tethera;
they make things happen. The
whole action proceeds by count-
ing.” Naturalism and stylised

non-naturalism are mingled in
the work’s dramatic scheme—so
cleanly, and with such a pre-
cise sense of their combined
effect, that the plays of speed-
up. slowed-down, or suspended
time, the assortment of human
and animal voices, and the
magical interventions take on
an absolute theatrical in evi-

tability.

One doesn't ask questions
during Yan Tan Tethera; one
accepts its logic, and delights

in its shape, form, and sound.
This is the latest in Birtwistle’s
series of theatrical fables (even
the multi-layered Mask of
Orpheus could be so described)
built up from materials of the
most ancient, common stuff.

Crime and Punishment/Edmburgh Festival

Michael Coveney

In all of them there has ever
been a fruitful tension between
instinctive, spontaneous creative
drives and highly-wrought struc-
tural procedures: here, the pull
between libretto and score,
which run in and out of

parallel, lends depth, and a
feeling of constantly changing
vantage-points from which to
view the dramatic events. The
surface of the piece is simple,
lyrical, tinged with bell-sound;

below lies a dramatic structure
of immense sophistication.

Yan Tan Tethera was origin-

ally commissioned for televi-

sion (before being rejected by
the BBC). In a theatrical con-

Omar Ebrahim

text one could be forgiven for
momentarily regretting its

slow pace and progress—it was
only on Thursday’s second
experience of the piece that Z
began to sink myself com-
pletely into its time-scale. I
was also intended for perform-
ance with more versatile stage
machinery than can be com-
manded in the Elizabeth Hall;
advance reading of the libretto

(in the new Penguin collection

of Harrison stage works) may
suggest a more fluid, physically
magical production, one more
marked by seasonal passage,
than producer David Freeman
and designer David Roger have
been able to invent.

Alasiair Muir

But on its own terms it’s a

staging of high accomplishment,
shining intelligence. and
theatrical flair (lovely sheep!).
The lighting (Peter Mumford) is

subtle. The orchestra, shim-
mering behind its gauze curtain
(the players are placed behind
the stage), is conducted with
evident mastery by Elgar
How’arth and his assistant
Charles Peebles. As Alan. Omar
•Ebrahim gives a spellbinding
display of total operatic engage-
ment; Richard Suart (Caleb),
Helen Chamock (Hannah) and
Philip Doghan (BadTin) are
hardly less remarkable. Five
more performances this month:
not to be missed.

Architecture/Colin Amery

From Hitler’s architect to stockbroker Tudor

The drama programme of the
Edinburgh Festival opened on
Saturday night with Andrzej
Wajda’s production of Crime
and Punishment for the Stary
Theatre of Krakow in the St
Bride’s Centre down towards
the Hayraarket. The scalding
intensity of this event sets a
high standard for Frank Dun-
lop’s “World Theatre Season"
although the limited seating
capacity—there is room for ZOO
people only at each of the 10
performances — will dismay
those Labour city councillors
who place quantity before
quality, popularity before art
and accessibility above every-
thing else.

The fact is, of course, that
Crime and Punishment has long
been one of the theatre's
favourite subjects and even
nearly three hours of unbroken
Palish on a penitential wooden
pew is no bar to participation

in this particular drama. The
audience is literally in the dock:
Krystyna Zachwatowicz’s design
incorporates seven long wooden
benches from which we view a
labyrinthine set of windows,
doors and furniture. The glass

is frosted and sometimes
broken, the wood everywhere
broken down, paint peeling and
furniture fading. A long glass
case contains exhibits of the
crime: the axe, the old lady's

keys and her purse, a cheap
fur-lined stole.

Unlike every adaptation I
have seen, including Lyubi-
mov's with its floating mobile
doors and chacophanous ecclesi-

astical sound-track, Wajda dis-

tils the intellectual heart of
Dostoyevsky's novel and ignores
all peripheral incident. Thus
we have no Marmeladovs, no
funeral party, no Dickensian
"colour,” no suicidal Svidria-
glov.

Instead, the plagued criminal
student Raskolnikov is pursued

and persecuted by the lawyer
Porhpiry, their central Interro-

gation scene, along with
Raskolnikov’s two visits to the
religious prostitute Sonia, com-
prising the action. The court-

room drama becames a stunning
metaphor of the symbiotic,
almost metaphysical, inter-

dependence in a police state

of prosecutor and criminal, a
metaphor memorably under-
lined as the protagonists em-
brace in a tumultuous explo-

sion of relief and recognition
of each other's role. As in
Dostoyevsky, the victim is of
marginal significance.

Wajda's presentation is an
example of theatrical realism
of The highest quality. There
is a cinematic plausibility to
all the supporting characters

—

the bulbous official, the
wretched Nikolay, the witness
Koch — that quite escaped
Lyubimov. Sonia is played by
Barbara Grabowska-Oliwa as a
hard-headed, practical Chris-

tian.
The acting throughout is high

voltage, stripped of sentiment
and trickery. Jerzy Radziwilo-

wicz, familiar from many
Wajda films, is a secretive, per-

plexed Raskolnikov suggesting
great reserves of intellectual

energy while his physical resist-

ance gives out. He is large,

sturdy, with a half-shaven face

and pebble spectacles. We are
spared any him of a sancti-

monious wimp and in his great
Napoleonic outbursts on the cult

of the individual, Radzwilowcz
comes close to personifying a

busily gyrating brain on a stick.

The contest with Porhpiry is

more than equal. Jerzy Stuhr’s
stubby-fingered, cigarette-suck-

ing prosecutor is an amazing
performance, driven by a manic
regard for justice but. like

Hugo's Javert, intrigued and
baffled by his prey’s paradoxical
righteousness. Stuhr's incipient

hlubberincss Is complemented
by. a great comic technique,

gales-of comradely laughter sub-

merged in a rasping coughing
attack or. as. Raskolnikov pro-

tests hia -guilt, an irate " spas-

modic fit bordering tm, the
epileptic. This is indeed a per-

formance worthy of- • a great
International festival.. ..

Antony Thomcroft reported
in last Saturday's Weekend FT
haw the Labour tail of the city

council, in exchange for its

generosity of funding,, is insist-

ing on wagging the dog of
Dunlop's programme.
The arrogant folly of this inter-

ference is demonstrated by the
presence on the official Festival

list of Circus Senso in a large
grey plastic dome in Pilrlg Park
off Leith Walk. There is noth-

ing much wrong with this

charming, modest display of
tight-rope walking, juggling, tra-

peze acts and mock balletic

acrobatics; but it is simply not
in the international class of the
best alternative circus troupes
like .

Circus Oz and the Pickle
Family, let alone the Flying
Karamazovs who return here, to

the Leith Theatre, next week.
The community-conscious

wing of the fringe theatre in

Britain has misunderstood the
alternative circus movement in

America and Australia and
jumped on the bandwagon with
a misguided sense of do-good-
ing * out-reach

H and M
accessi-

bility” that may warm the
cockles of a dty council's heart

but has little to do with
genuinely raucous international
standards. Circus Senso is vege-
tarian art: no animals and a
curiously pervasive aroma of

brown rice and sandals. It all

has something to do with a
middle-aged fringe generation
taking illicit pleasure ih what
they themselves might regard as

elitist skills.

Hitler's architect. Albert
Speer, may not be one's first

choice as a holiday companion.
However, the recently pub-
lished volume about his work
is fascinating reading and look-

ing for anyone contemplating
European architecture this

summer. Albert Speer—Archi-
tecture 1932-42, by Leon Krier
and Lars 01of Larsson, with a

preface by Albert Speer
(Archives d'Architecture
Moderr.e, Brussels; BFr 3.500;

245 pp) is produced and bound
like one of those 1920s port-
folios of classical engravings.

The scale and grandeur of

Hiller’s budding projects con-
veys more a spirit of desolation
than of splendour. Only Super-
men would have been able to

cope with the scale of this

architecture of the mass rally.

Hitler believed that these giant
creations would cement his
domination—and he had in the
32-year-old architect Speer the
perfect collaborator and de-
signer of his fantasies.

The Congress Hall. 250 metres
in diametre. the largest square
in the world, the great field of
searchlights that made the
British Ambassador feel he was
not at a Nuremburg rally in
1937 but in “ a cathedral of
ice" — this megalomania
design was planned or achieved
by Speer. He was a combination
of Haussmann, Gamier and
Alphand, and it is clear that
some of his supporting artists,

particularly the sculptor Arno
Breker, were of the finest

creative quality.

As the book prints in red on
the first page nothing can
exonerate the regime's crimes,
and so we have to look at the
neo-classical architecture as

evidence of a passion for build-
ing ns well as power. This book
agists our objectivity.

I do not think William
Richard Lethaby, the follower
of Morris and Webb and prose-
lytrcr for the Arts and Crafts
movement (1S57-1931) would

have made a very relaxing
holiday companion either, but
the first definitive biography of
him is an impressive read.
William Richard Lethaby: His
Life and Work, by Godfrey
Rubens (Architectural Press,
£30, 320 pp), tackles his life in

a way that makes sense of his
three main activities as archi-

tect, educationalist and con-
servationist. He built little

but as a teacher had a profound
influence.

It was Lethaby who said. “ In
looking back art loses its life”
and his church at Brockhampton
near Ross-on-Wye, Herefotd-
shire was, in its use of concrete
and simplicity of forms, very
much the avant-garde. He re-

turned to first principles not as
a theorist but in his practical

teaching. He made the Central
School of Arts and Crafts in
London one of the finest

schools in the world, and God-
frey Rubens's monograph would
be excellent reading for anyone
engaged in the teaching of de-
sign today.

Lethaby understood the neces-
sity of beauty in life and a

beauty that could be learned
and made—more than a few
lessons here for those at pre-
sent confusing the teaching of
art with the teaching of mar-
keting.

A natural- companion to the
Lethaby biography is The Eng-
lish House 1860-1914—The
Flowering of English Domestic
Architecture 1860-1914, by
Garin Stamp and Andre Goulan-
court (Faber and Faber, £25.
254pp). This grew out of an
exhibition that grew out of the
great book published in 1904
by Hermann Muthesius in Ber-
lin. which highlighted the re-
vival of English domestic
architecture in the second half
of the 19th century.

Andr£ Goulancourt is an
excellent photographer and has
an eye for the very individual

Canterbury Cathedral: the subject of a new guide

book, published m time for summer perambulations

qualities of the houses of this

period. Some of them are, in
my view, verging on the ugly,

but Goulancourt sees their

merits and his colour photo-
graphs are very successful.
Voysey*s Moorcrag looks marvel-
lous in the snow, Guy Dauber's
Gloucestershire bouses seem
intensely sympathetic to their

surroundings and the Byzantine
interior of No. S Addison Road,
by Halsey Richardo certainly
bears out the architect’s colour
theories.
Gavin Stamp's text is lucid

and concise with extremely use-
ful potted biographies of some
60 architects from Asbee to
Edgar Wood. Mervyn Macart-
ney, Reggie Blomfield, Arnold
Mitchell are all architects who
deserve to be more generally

known. Stamp does not en-
large sufficiently on the collapse
of standards in English domes-
tice architecture after 1914.

Same of the seeds of the worst
sort of neo-Georgian or stock-
broker Tudor can he seen in
the lesser works in this book.
But it is the richness and inven-

tion that stands out during this

period of high individuality.
This book fills an important
gap bringing to our attention
an almost lost period but one
tbat is risible in every comer
of the land.

It was in the early years of
this century that travellers in
England always bought Bell's

Cathedral Guides—they were
magnificent and are still much
collected. The publication of
present day equivalents, the

New Bell's Cathedral Guides,
Westminster Abbey by Chris-
topher Wilson, Richard Gem,
Pamela Tudor-Craig, John
Pbysick with photographs by-

Malcolm Crowthers; and Can-
terbury Cathedral by Canon D.
Ingram Hill, with photographs
by Peter Burton and Harland
Wilshaw (both published by
Bell and Hvman. paperback.
\95. 192 pp), is a welcome
development.

The format of these guides
covers the precincts, tombs,
monuments, ornaments and
fittings as well as the architec-
ture. As they are written by
serious authorities they do fill

a gap in the guide book market
I found both written with great
discernment, easily accessible
to any serious visitor to our
native shrines.

The Guide to Cathedrals,
Abbeys and Priories of England
and

_

Wales by Henry Thorold.
Collins, £15.00, 332 pp, is a
sequel to support the famous
aud indispensable Collins Guide
to Parish Churches by John
Betjeman. Thorold is a remark-
able historian who lives in a
house in Lincolnshire that his
family have occupied since the
14th century.

This clergyman, schoolmaster
and arid historian writes brief
and evocative descriptions of all

the cathedrals. To add the
smaller abbeys and priories was
a masterstroke because they
are so often discoveries. The
author does not exclude modern
additions, he understands the-1

contributions of the Victorians
and later artists like Sir NJnian
Comper and is sympathetic to
good modem architecture.

I am not sure that the tightly
woven tapestry of faith and
architecture really does inspire
the response in the nation that
Thorold so clearly feels, but it

is the romantic guide books
that are the best—and this is

one of them.

Wonderful Town/Queen’s
Martin Hoyle

Pre-West Side Story, pre-
Candide, Leonard Bernstein's
1953 score for Wonderful Totm
quotes Aaron Copland, pro-
duces pastiche jazz stream of
consciousness, and mentions
rock and roll. Typical Bern-
stein—eclectic, energetic, exu-
berant—Martin Connor's pro-

duction arrives in the West End
after its unveiling at Watford
earlier this year.

Asked to contribute to

another composer's score,

Bernstein insisted on taking on
the entire composition. His
enthusiasm for the Thirties
setting fired the second-choice
lyricists, Betty Comden and
Adolph Green; and the team
that had some years earlier
produced On the Town came up
with an even bigger success.
The story of two Ohio sisters

struggling in New York as
writer and actress respectively
offers such ready-made set-
pieces as a nightclub ballet and
the fledgling reporter’s
attempted interview with a con-
tingent of the Brazilian navy
whose only response to every
question is “Conga.” Bernstein
also successfully set a quintet
of conversational embarrass-
ment which, perhaps because it
gave the opportunity for
characterisation, be declared
his favourite.
The original play, My Sister

Eileen, populates the stage with
a lovable assortment of the
seedy and the odd-ball. In his
stylised balletic bustle on the
Bohemian streets of New York,
David Toguri’s opening chore-
ography inevitably recalls his
National Theatre Guys and
Dolls. Irish policeman, hookers,
an out-of-work football pro,
Italian waiters and bard-boiled
journalists are presided over by
Ruth, the older sister, rue Cully
conceding the palm (or beauty
to blonde and

.

not entirely
dumb Eileen. Like Juliet or
Strauss’s Salome, the part of
Ruth ideally requires the body
of a young girl with the mag-
netism and techniques of a

Maureen Iipman
seasoned professional.

With Maureen Lipman there
should be few complaintj, how-
ever mature she seems as the
small-town girl with stars in
her eyes (the part was created
by Rosalind Russell at 45). She
plays it as the very much older
sister, already an accomplished
wisecracker back in Ohio, one
suspects; coming to New York in
a determined bid to get off the
shelf rather than a naive youug
fortune-seeker. A casually
accomplished dancer (of unex-
pectedly high kicks), a consum-
mately-timed comedienne (her
attempted small-talk about re-
reading Moby Dick, “It’s about
this whale . . tails off into
self-aware fatuity), she nobly
resists broadening the Hemmg-

Alasiair Muir

way satire of Ruth’s safari
short story.

Tim Goodchild’s grotty flat,

basement area and hinted-at

skyline provide a fine setting.

A long first half gives way to
likeable fizz and warm-hearted-
ness in Act 2, notably with
Emily Morgan’s dithering,
irresistible Eileen. The final
dance sequences are well done;
Ray Lolinen’s firmlvoiced hero
and the engaging muscularitv of
Nicolas Colicos’s lumbering
athlete give sterling support.
Nobody comes away humming
any tunes. But since the advent
of Sondheim this is almost a
guarantee of quality in itself.A respectable production: an
enjoyable work.
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Caisse Natiraale des Telecommunications
8j% U.S.S Bearer Bonds due 1964/89
—Securities Identification No. 461 005—

-

DRAWING
Pursuant to paragraph 3 of the Conditions or Issue on July 31. 1966 the
outstanding bonds ol

Series 1. 12. 21. 24. 28 and 30
comprising the bond numbers

1- 125a 13761 -1500a
25001-20250. 2H751 -30000,

33731 -33000. 38251 -37500 DM 1.000,— each
37601-37625, 38876-39000,

40001 -401 2S. 40376-40500,

40876-41000, 41126-41250 DM 10.000.— each
in the nominal amount of tool U.S XT 2,305.000.— have been drawn for
redemption on October 1, 1986 in the presence si a notary public.
Additional nam. U.SX354.000.— bonds will be apoliad from the
Redemption Fund for fulfilment of the redemption instalment.
The bonds drawn shall be paid at par on or alter October 1, 1986 upon
presentation of the bond certificates with coupons due October 1, 1987
and cub sequent attached

4) Outside the United States of America at the head offices of the
banks listad below in accordance with the Conditions of issuo:

Deutsche Bank Aktlengesellschaft, Frankfurt am Main
Union Bank of Swiaarland, Zurich
Banaue Paribas, Paris
Wealdeulsche Landoobanfc Glrozentrala, DOsnkforf
Amsterdam- Rotterdam Bank N.V.. Amsterdam
Banca Com marc I ala Italians, Maiiatid
Kredietbank 9.A, Lusombourgeoiae. Luxembourg
Socitti Generate. Parle
Generals Bank N.V.. BrDssel
S. G. Warburg Bi Co-, Ltd., London

b) In the United States of America at

| Europe an-American Bank & Trust Company. New York

I
bgnds drawn will cease to bear interest as of the and ol September

30. 988. Thu amount of mlselng coupons will be deducted from the
| principal.

I The countervalue of the coupon a due October 1. 1386 will be paid
separately in the usual manner.

1 Some of the bonds previously drawn of Series 7 and ID have not yet been
|

presented for payment.
From October 1, 1388 the bonds of 3erias 2-6, B-9. IT, 13-20, 22-23. 25-27
and 29 in the total amount ol nom. U.S .$42,326.000.— are still outstanding.

|
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Arts Guide August 8-14

Music
VIENNA

Peter Fhojsvskjp, piano. Bmdpmith,
Mendelssohn, Brahms, Waither,
Fianyavsky. St Stephan’s Haiiuviwii

(Wed).

ITALY
Verona: Arena di Verona: Ismdon Fhi-
larmonia Orchestra mnrimitwl by
Ghiseppe Slnopoh, Schubert and
MaMor (Man) (28.151).

LONDON
BBC Symphony Orchestra conducted
by Sir John Pritchard with Bernard
cfAscoU, piano. Schumann anri

Strauss. Royal Albert Hall (Wed 7
pm).

GKNIMNC

PORTABLE
AIR

CONDITIONING

WHEEL IN
-PLUG IN

LONDON SOUTH
Ol 683 2700
IONDON NORTH
Ol 303 0081

gj' ANBBEWSi

i

NETHERLANDS
Amsterdam, Ouda Kerk. Organ reci-

tals by Jos van der Kooy (Tue) and
Wont van Andel (Wed).

PARIS
Gemcacfc Consort conducted by Rene
Oemendc Pergolese (Thur 830
pm). Saint-Sevarcn flhnrrb

All these concerts are part of the
Paris Festival Estival. Taped infor-
mation in English round the
(47649080).

NEW YORK

Mostly Mozart Festival (Avery Fisher
Hall): Instrumental Ensemble,
Christopher Hogwood conducting,
Emma Kirkby soprano, Sanley
Ritchie violin, Stephen Hammer
oboe. Vivaldi, Handel. Marcello
(Mon); Festival Orchestra. Sergiu
Comindona conducting, Horado Gu-
tierrez piano, Ralph Kirshbsum cel-

lo. Mozart, Haydn (Tue, Wed); Op-
era in Concert conducted by Gerard
Schwarz with Margaret Chalker
soprano, Kaaren Erickson soprano,
Cheryl Parrish soprano, DeliaJones
mezzo-soprano. Michael Myers ten-

or, Thomas Bampson baritone. Mo-
zart, Mendelssohn, Schubert (Thur).
Lincoln Center (8742424).

CHICAGO
Ravhtia Festival: Anne-Marie McDer-
mott piano redtaL J. S. Bach. Beet-
hoven, Prokofiev, Schumann, Chop-
in, Liszt (Man); Count Basie Or-
chestra, Thad Jones nrwirinrttnp

with Joe Williams singing (Wed);
Chicago Symphony conducted by
James Conkm with Leon Flelsber
piano. John Aler twnnr and Chicago
Symphony Chorus. Prokofiev.Liszt

,

(Thur). Highland Park. (7284642).

London Sinfonietta/Elizabeth Hall
Max Loppert

As well as its pit duties in
the Opera Factory Birtwistle
and Mozart productions, the
London Sinfonietta contributes
to the splendid Summerscope
schedule a clutch of concerts.
Friday’s, conducted by Diego
Masson, offered a typically in-
vigorating, enjoyable, tight-
packed programme—five works
by five young English composers
(Dominic Muldowney, born
1952, the senior figure among
them).

For the reviewer who despairs
of doing justice to it all in a
short space, the concert was too
tight-packed, indeed. For this
reason works previously praised
on this page— George Benja-
minstreroendous At First Light
( 198-.). Simon Holt's exqui-
sitely finished septet Era Mod-
rugada (1984), and Mark-
Anthony Turnage's sharp-cut
modem revival of the Baroque
suite On All Fours (first played
by Masson and the Sinfonietta
last Feburary)—must make do
with no more than an admiring
mention. s

Steve Maitland’s ORC, a con-
certo (1984) for horn (Frank
Lloyd) and small orchestra,
uses a Blake title to hint at
Blakean issues of the spirit, and
also to raise questions of
socialist art and ” the struggle "

that the composer further
touched on in a programme
note. Even without attaching to
the music specific connotations
or programmes of any parti-
cular stamp or hue, the listener
immediately senses the com-
poser's truculent creative stand-
point: for most of the piece,
battle is joined between horn
punching out short repetitions

JJid a no less hard-e
fractious orchestra (incl
synthesizer).
The effect is vivid, am

whole work, is exciting, be
Martland’s sounds are noi
forcible, his combination:
just fierce; he seems to
learnt something of Jam
art of repeating and thenmg tiny cells of materi
ways that build up and rt
dramatic tension.
Muldowney's Sinfonierta

a first performance. In it 1
tends to address newly quej
of sonata organisation: th
suit could perhaps be <

1980s neo-Classical.
down cat’s familiar spiky, ja
fleeted, pulsating vein alter
with smoother lyricism (u
Schumannesque piano pa
keep things flowing). A dt
of complexity is claimed
the working that I was ui
to recognise, and I hoi
second hearing will enabl
to like the piece more tt
did on Friday, and as mucl
usually do Muldowney’s n

Prom premiere

replaced
The world premit

Knussen's CJiiara v.

have been presen
Promenade concert
15 has been repia
same composer's Ft
Chiara

, to be perfoj
BBC Singers (Lad
directed by Simon
remainder of the pi
unchanged.
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It’s anunfaircop.
If ybtt Spot one of these chaps on yota: ta2

ibis aihiniefc don’ttry toshakehim off.

Hefiasan unfair advantage.

AGianadaZSiwifii Ford’s fotfrwheeldrive

tfsiiofjustdesigned formud and snow.
'. The system splits' the power two thirds to the

roptr whppfe and one third to the front which dves

The extra grip you get with all four wheels

tinder power helps you drive with great precision

even in dry conditions. And, combined with the

standard A5S brakes, enables you to make the

mostofthe fuel-injected engine’sperformance.

Quite a performance it is too. Especially with

the Rafiye Sport aerodynamic aids fitted here Its

Well, we thought you might like to join the

cops. You can order a Granada very similar to the

one above. It won't have the blue flashing lights,

or the computer that measures your speed.

But just about everything else is in the cata-

logue Or shouldwe say, the book?

Ask your Ford dealer

vm lA-vywA iii mmj *
• -

Granada4x4
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

THREE YEARS ago a senior
management team at 2nd Coope
Burton Brewery, the 'biggest
brewery in the Allied Lyons
group, had the opportunity to
imagine that the company’s
rambling Burton-on-Trent
brewery bad been razed to the
ground. They had the chance
to plan a new one as if from
stratch—and employ a fresh
workforce.
“We wanted greenfield think-

ing about what needed to be
done at the brewery to take us
into the 1990s," says David Cox,
director of Znd Coope, one of
several brewing companies
which make up Allied
Breweries, Britain's second
biggest brewer after Bass.
Today, the brewery in the

centre of the town is well into
a £35m plant modernisation
programme which will equip it

to compete more effectively in
a beer market that has under-
gone radical changes over the
last decade—changes, it is

claimed by critics in the City,
that otheT brewers have been
quicker to grasp with the result
that Allied has lost market
share to competitors, such as
Bass.
Even more significant for

Allied are changes In working
practices among the heavily
unionised Burton workforce, if

successfully negotiated this

year, these arrangements will

be the envy of the rest of
Allied's beer division which had
more than its share of indus-
trial relations problems in the
past

It is critical for Allied that
the metamorphosis proceeds
smoothly. For not only does
the plant brew some 40 per cent
of its beer production but its

redevelopment comes at a time
when the group is at pains to

project a dynamic corporate

image; it is still under threat
nf a takeover bid being re-

launched by the Australian
Eiders XL if the go-ahead is

given by the Monopolies and
Mergers Commission.
Pushing through the changes

is David Cox, managing director
of Ind Coope, an enthusiastic
supporter of modern manage-
ment techniques and a man far
removed from the infamous
“beeraucracy*' of the old-estab-

lished beer barons; he worked
his way up through the organi-
sation from the brewfaouse.

The opportunity for change,
according to Cox, was the slow
reversal in the late 1970s of
Allied's earlier policy of cen-
tralising the management of its

brewing operations which in-

clude Ansells and Joshua Tetley.
"Decentralisation, with its

emphasis on the operating com-
panies was magic,” says Cox.
"People like myself realised we
were being asked to do our jobs
as managing directors hilly, and
be responsible for our busi-
nesses.”
The nettle that had to he

David Cox: modernising a brewery ana changing working practices
Roger Taylor

A fresh brew for the 1990s
Lisa Wood explains why Lad Coope went back to basics to try to

compete more effectively in a rapidly-changing UK beer market

grasped at Burton was that the
ageing brewery, capable of

brewing 2.5m bulk barrels of
beer a year—total UK consump-
tion last year was 35m barrels
— had expanded in the early
1970s to service a beer market
where big national keg brands,
such as Ind Coope's Double
Diamond, took the lion’s share
of the market

Since then tastes have
drastically changed with the
interest in “ real ale “ blossom-
ing into tiie revival of a
plethora of regional real ale

brands as well as an injection
into the marketplace of
hundreds of new lagers. At the
same time a switch towards
drinking in the home
stimulated the development of
new packaging materials such
as PET, the plastic container
material.

The servicing of this

change led at Burton to an un-
economic hotpotch of groupings
of brewing processes over three
sites with the busy A50
Leicester to Stoke-on-Trent
road cutting between the main
site and tiie marshalling yard.
The radical reappraisal of the

brewery involved some 20
senior managers who spent six
months formulating the pro-
ject, codenamed Greenfield
Assessment at Burton Brewery
(GABB), which was later

renamed Greenfield Imple-
mentation at Burton Brewery
(GIBB) after board approval
was given in principle in
October 1983.

The plan was then presented
to a wary workforce In late
1983 and split into 47 projects,
each the responsibility of one
man who chose his own team
on the detail. Team tasks
ranged from designing a new
quality assurance laboratory to
evolving a new pay structure.
While external consultants
were called in as and when
appropriate, all the develop-
ment work was done by Ind
Coope employees. In describ-
ing how responsibilities of the
staff were expanded. Cox gives
the example of the writing
canteen committee, which
designed the single staff can-
teen to replace five hierarchical
establishments. "Previously
their function was to decide the
price of sausage and chips,”
quips Coot

A fundamental part of the
new plant was the loss of some
500 jobs out Of a total of 1,800.
“We wanted to involve people
and not challenge their security
as employees." says Cox; “so
from day one we said to our
people that as long as they were
committed to flexibility and
retraining we would not need
compulsory redundancies.

A spanner appeared to be
thrown into the works when
the six unions initially made
several qualifications to their
support of GIBB; members
voted against industrial union
workers being involved in task
analysis and for tiie retention
of demarcation lines they
demanded that no tradesman
should do an operator's job.

In practice, however, little

hindrance was put in the way
of management; Cox and Brian
Jarvis, the senior union nego-
tiator, enjoy a combative but
sound relationship. U

I don’t
know another company where
the managing director sits down
with the convenor and talks so
frankly,” says Cox a few
seconds after Jarvis, in con-
versation with Cox, archly re-

minds him that he has seen
managing directors come and
go in his long career at the
plgnt.

For Cox has very much laid

his' credibility on the line with
the project. Implementation of
the proposals involving staff is

scheduled to happen by the
end of this year. Last month,
matters reached a fairly tense
climax when Cox initiated a
ballot of the workforce. He
asked them to say yes or no
to !the two statements: “ I am
committed to the GIBB
principles and I wish the GIBB

pay structure to be negotiated
immediately.” A solid majority
voted yes on both counts.

Cox admits there is still a lot

of negotiating to be done with
the unions over the detail but
essentially he believes the
major battles are over. “We are
asking a lot,'

1 he says, “but we
have to change in order to sur-

vive. We accept that in nego-
tiations we may not get every-
thing. But we will be well
satisfied if we achieve most of
our objectives."

The introduction of new
working practices has involved
a long and fundamental
appraisal of a business rife

with demarcation barriers and
where unions believe super-
visors should not do either a
tradesman's or an operator’s

job. The present proposals cut
straight through this.

Cox and his working parties

decided that no job would auto-

matically be carried into the
business as they envisaged it

would be. They set about iden-

tifying groups of people who
together executed a specific

task, such as keg filling, orwho
had a wide span of control such

as finance. “We split the com-
pany into about 100 first line

groupings," says Cox.
He gives the example of keg

filling. “Traditionally,” he says,
“ there would be six semi-

skilled people filling kegs, a

quality controller in the

laboratory and an engineer in

another office waiting to per-

form maintenance or breakdown
duties. What we have sought to

da Is to bring all those people

into one team with the primary
duty of filling the kegs. In time,
we intend, with re-training, to

introduce an element of multi-

skilling.”

It is a proposal that strikes

across the culture of “ us and

them” and demarcation lines.

“Why should a man trained for

five years as a finer end up
rolling kegs? ” says Jarvis.

The appointment of team
leaders has been complicated.
All the new jobs had to be
applied for. Some 350 people
applied for 150 team leader
jobs. All the applicants attended
a one-week residential course
for the training and assessment
part of the selection process.
The courses, costing £250.000
and conducted last year, boasted
a large array of literature. One
little green book, entitled

Leading a GIBB team, gives
impressive breakdowns on the
skills of being an achiever, ?
communicator, a conciliator, a
deployer. an improver and a

motivator.

Many former supervisors and
managers have not got theiz
old jobs back and have had to
come to terms, with the help of
counselling, with less senior
jobs. “Some 15 per cent of the
team leaders are new faces and
25 per cent are in new roles,"
says Cox, the only person not
obliged to apply for his old
job. Currently these team
leaders are selecting their
teams, with the objective that
teams should have the appro-
priate mixture of skills to per-
form an indentified task.

Within these groups a major
slashing of wage complexities
is proposed with the suggestion
that some 40 pay scales should
be replaced by seven grades.
The physical changes, which

include putting all the
brewery's operations on one
site, the construction of new
fermenting vessels and new
packaging plant, all due for
completion in 1988, should make
an even more considerable dent-
in costs.

"We will now have a range

af facilities able to provide total

flexibility for products ranging

from traditional draught ales to

premium quality lagers," says

Cox. He estimates that savings

of around £5 a barrel will be
made in the new plant, a reduc-
tion of some 10 per cent on
controllable costs. It is a not
inconsiderable sum in an
industry where overcapacity

has led to cut-throat price com-
petition in the free trade.

Management
abstracts

Controlling service quality. J.

Haywood-Fanser in Business
Quarterly (Canada), Winter
1995 (6 pages).
Describes characteristics of

service organisations, and how
customers evaluate quality
attributes (which may be
diametrically opposite for
different customers); examines
the causes of poor quality, eg
trying to he all things to all

people, lack of operation
involvement by top managers;
offers ideas for quality improve-
ment—inter alia—classifying
the service as a guide to how it

should be managed, creating
quality standards, and thinking
of customers as employees.
Hardiness: a neglected trait in
management success. J. H.
Howard in Business Quarter-
ly (Canada), Winter 1985 (6
pages)
Argues that as well as intel-

ligence and energy, successful
managers must be hard to with-
stand the stress of conflicting
demands; excessive workload,
-ind demanding travel. Exam-
ines the contribution of medi-
cal and behaviour sciences to
facilitating the development of
the hardy manager, in areas of
nersonaMty, social support phy-
sical ftoess, health habits and
job satisfaction.

Tolnt ventures in developed
and developing countries.
P. W. Beamish in The Colum-
bia Journal of World Busi-
ness (US), Autumn 1985 (7
pages)

Presents the results of an
empirical study of the charac-
istics of joint ventures in de-
veloped and developing coun-
tries; finds that those in de-

veloping countries present
more difficulties, marked by
higher instability rates and by
greater management dissatis-

faction.

How to hire a senior executive.

R_ G. Cox in FE: The Magazine
for Financial Executives (U),
February 1986 (3J pages).

Attacks some myths of senior
executive selection, eg that it is

all a matter of personal
chemistry; explains the
approach taken by professionals,
based on background assess-
ment/analysis, eg bom candi-
dates1 CVs, an evaluation
interview, an analytical
qustionnalre, and extensive
analytical background enquiry
(interviews with people who
have known the candidate for
many years).

Marketing strategies and the
new mananfacturing techno-
logies. K. J. Blois in Inter-
national Journal of Operat-
tions & Production Manage-
ment (UK), Vol 6 No 1 <71
pages)

Establishes that though re-

levelopm t

manufacturing technologies
have been in response to mar-
ket pressures, their extra ad-
vantages and opportunities arc
often overlooked. Demonstrates
the demands AMT can place
on marketing strategy, eg: bet-

ter forecasting for capacity
planning to cover a wider pro-
duct range. Contends that, un-
less marketing and technology
strategies are linked, the full

benefits of AMT will not be
achieved; urges marketing man-
agers to convert tiie enhanced
production capability offered by
AMT into competitive advan-
tage.

Strategic Advantage from
Customer Value by S. R.
Craig in Long Range Planning

(UK), April 1988 (8* pages)

Against the background of the
“shorter product life cycle,”

argues that successful innova-

tions are those where customers'

needs were defined and better

-ways found to satisfy them;
offers examples of failure to

find a better way—slide rule

manufacturers failing to see the

impact of portable calculators,

National Cash Register's fixation

on mechanical methods, among
others. Points to ways of avoid-

ing organisational myopia and
of seeking alternatives to exist-

ing technology.
Direct Marketing: does
Sophistication Pay? R Hekert
and V. D. Vesper in

Absatzwirtscbaft (Federal
Republic of Germany). Janu-

ary 1986 and March 1986 (1}
pages in German^ English
version available)
In an earlier issue, 2 con-

ference report by Dr Vesper had
referred to a speaker’s view that
it was often the simplest mail-
shot that got the best response,
and had asked whether the per-

sonalised laser letter was really
“ it" That speaker (Mr
Heckext) now points out that
the reference to laser letters

wasn't his—but his letter and
a reply from Dr Vesper amount
to a stimulating discussion of

the worth of personalisation—
and of the pitfalls.

Strategies for Declining In-

dustrial Markets. S. J. Q.

Robinson in Long Range Plan-

ning (UK), April ' 1986 (7
pages)
From a study of over 300

businesses in declining markets,
examines three criteria of per-

formance—-profitability. cash
flow, and gaining market share;
suggests some strategic routes
to improved performance, eg,

higher product quality, reduced
capital intensity, lower costs.

The abstracts are condensed Iron

the abstracting journals
_
pub fithad

by Aober Management Publications.

Licensed copies 0/ the original articles

may be obtained at a cost ot £4 each

(Including VAT and p & p; cash with

order f from Anbar, PO Bos 33,

Wembley HA3 6DJ.
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AVVORID OFPROMISES SIGNED,SEALEDAND DELIVERED.

Countries which buy McDonnell
Douglas commercial and military

products, and share in building
them, reap benefits that gowell
beyond contract goals.

For example, West Germany's
decision to support industrial collab-

oration with us on Haipoon mis-

siles resulted in $200 million [US] in
benefits to the West German econ-
omy - 1400 per cent more than the

target figure. Since Spain's 1983
selection ofour F/A-18 aircraft, weVe
alreadyhelped generate SI 19 million

(US dollar equivalent) thathas been
approved under the benefits pro-

gram,and tiieamountkeepsgrowing

.

. Theseagreementshaveexpanded
job opportunities and taughtvalu- -

ablenew skills to workersinour
country as well as there, so eveiyone
wins;Worid markets have opened for.

a host ofproducts. Tburism arid travel

have increased.
Because oftheseventures,new

technologies have been introduced
and others expanded, notjust
in aerospace, but forbusinesses
throughout the countries.
Formore than 30 yearsweVe

delivered on our promises td create

human opportunities, foster

economic growth, and bring new
technology and commerce to our
international partners^ >

And we continue to demonstrate
whatwe always believed -that .

everyone benefitswhenweserve

;

mutual interests, notjust ourovm.

\

Formorespecific in&nn^ficM^ :

;

contactMcDonnell Dotiglas r
Corporation,AlbemarieHouse,
2 AlbemarieStreetlx^o&^VlX
3HIv England. t.-—
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Thisanrxxincement complies vvithti^requirementsoftheCowicflofTheStock Exchange

General MotorsAcceptance Corporation
(I ncofptxatedinthe State of New Ybfk, United States ofAmerica)

U.S.$200,000,000
7% percent NotesdueSeptember3, 1991

Issue Price 101!A percent

Thefollowing have agreed to subscribe orprocure subscribers for the Notes:

Swiss BankCorporation International Limited

CreditSuisse First Boston Limited Deutsche Bank Capita Markets Limited
Merrill Lynch Capital Markets MorganStanleyInternational
Nomura International Limited Salomon Brothers International Limited

Union Bank ofSwitzerland (Securities) Limited

Algemene Bank Nederland N.V.

Bankers Trust International Limited

BanqueGMntodu LuxembourgSJL
Banque Paribas Capital Markets Limited

Credit Lyonnais

Daiwa Europe Limited

Leu Securities Ltd.

Shearson Lehman Brothers International

SumitomoTrust Internationa) Limited
S.G.Warburg Securities

BankAmerica Capital Markets Group
Banque Bruxeties LambertSA.

Banque Nationaiede Paris
CommerzbankAktiengesetlschaft

Creditanstatt-Bankverein

IBJ International Limited
The Nikko Securities Co, (Europe) UcL

SocteteGenerate
Swiss Vblksbank
Wbod Gundy Inc.

Yamaichi International (Europe) Limited

Application has been made forthe7% percent Notes dueSeptember 3, 1991 to be admitted to the Official List bv the
Council ofThe Stock Exchange subject only to tiie issue of the temporaryGlobal Nofa

Interest is payable annually in arrears on September 3, the first payment being made on September 3, 1987. listing
Particulars relating to the Notes are available in the Extel Statistical Service and may be obtained during usuai business

hours up toand Including Augusf13, 1886 from theCompanyAnnouncements Office ofThe StockExchange andup to and
inducting August 26. 1986 from;

Swiss Bank Corporation International Limited
Three Keys House
130Wood Street

London EC2V6AQ

Chemical Bank
London Branch

180 Strand
LondonWC2R1EX

Cazenove&Ccx
12*fokenhouseYard
London EC2R7AN

lift August, 1986

COMMERZBANK OVERSEAS FINANCE N.V.

U^$ 100,000,000
Floating Rate Notes Due 1993

In accordance with the provisions of file Notes notice is hereby
given the* for the three months period (mm August 6, 1988 to

November 6. 1986 the Notes wS cany an tmwost rale of 6W«%
per annum wffli a coupon amount of U.S£ 167.71 on USA
10.000.- and USA 4,182.71 on UAfi 250,000.-.

FmnWurt/Maln, August 1986

COMMERZBANK

COMPAGNIE FINANCIERE MICHELIN
OVERSEAS N.V.

US$60JH»AOO
M5% Guaranteed Bonds Ale 1988

Notice of Early Redemption

M
e

i7hdL
1

oV^r
m
N V

d
°^S

™re

?«r
n,,n8 th* outstanding Bond, will ceUe * of Ti

BANQUE INTERNATIONALE A LUXEMBOURG
Seci£t£ Anenyme

Luxembourg, July 23. 1966.
Fi*GI, Agent
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When TSB Group shares are offered for sale in it all by registering now with the TSB Group Share

September; wp want as many people as possible to Information Office. Tbu’llreceive aprospectus andshare

think about buying them: people in aQ walks of life from application form when they’re published,

all over the country' Meanwhile, you'll be sent a booklet about buying

Wehope you’llconsiderthe matter carefully. and selling shares; and information about the TSB.

This a privatisation: the Government will make None of this will put you under any obligation,

noting-tom the sale The proceeds will be used to Send in the coupon, call at anyTSB branch orphone

develop theTSB arid its services. 0272 300 300.

There’s a lot more information to be announced, M»wi* vhivn c#ifftTOc
indudfog tHe price ofthe shares. Make sure you receive iwwuoyuux uuu iuDay yCD.

fesiKd byLazard Brothers & Co., Limited, through the TSB Group Share intonation Office, on behalf of the Thjstee Savings Banks Central Board

lb:TSB Group Share Information Office, PO Box 330, Bristol,

BS99 7TT Please send me, without obligation, information
about the TSB Group Share Offer.

Name

Address

I RastCode

22PU k°ld an account with a

|
TSB bankplease tickthe box.
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FINANCIALTIMES
BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY

Telegrams: Fmantimo, LondonFS4Telex: 8954871

Telephone: 01-2488000
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Chirac’s need

for patience

STATE ENTERPRISE

©

By John Plender

HI I rf^HERE ARE (or so the profit not so much to improvedVHHbI UW«i' I cynics would have it) two trading as to a decision to writs
JL well-worn conventions in back £127m of depredation

the reporting season of Britain's that had earlier been written

jf® A • __ _ nationalised industries. The first off on the basis of a downward
tfta ir‘11Atl am ffl is that the chairmen tell one revaluation of assets that the

| h |H 11 gfm B § m~z B | , tale, while the figures tell quite corporation now regards as
2*L 'v JL SJfww ^w another. The second is that the over-gloomy.

Treasury will continue, regard- British Shipbuilders’ figures
ONE OF the great constants in privatisation goes against a less of the outcome, to forecast must count as some of the most
an otherwise unpredictable long and deeply-ingrained dirf- that the state corporations will impressionistic ever to have
international calendar is that giste French tradition. It

_
is collectively make a net contrl- been produced by a nationalised

France is certain to face a " hot easier to nationalise companies bution to the exchequer within industry, hedged about as they
autumn." In the past, it was than to denationalise them. two or three years. How far are by uncertainties over pro-
the main labour unions which In the circumstances the hie- does the latest batch of annual visions against shipbuilding
launched their powerful and cup caused by Mr Mitterrand's reports conform to pattern? contracts, the value of fixed
often disruptive campaigns refusal to sign the privatisa- The first problem is to estab- assets and potential liabilities

against the incumbent Govern- tion decree has not been the Ilsb what the figures mean, in relation to customer credit
merit’s wage policies in this disaster that some thought it Privatisation may have caused guarantees and the disposal of
season. This year, however, the was
autumnal warmth is likely to be the

g to be. It has obliged the sector to shrink, but the Scott Lithgow. The audit report
•rnment to put its am- accounts are no less a statistical of Arthur Young is more than

generated more by an increas- bitious bill to sell off 65 state minefield for that. Profit is not usually burdened with quaii-
ingly delicate political situation companies and banks through necessarily the key objective for fications.

and its impact on the centre- the proper parliamentary pro- the nationalised industries and But in general the trading
right Government’s economic cedure, which exonerates Mr the figures are heavily distorted improvements are real enough
and industrial policies than by Chirac from the charge of because of the industries’ rela- At the Electricity Council

governing undemoeraticaliy.labour problems. governing undei
Cohabitation, the term used

to describe the enforced col- Golden shore
laboration between a Socialist ~
President and a conservative .

ecause of the industries’ rela- At the Electricity Council
tionship with government. chairman Philip Jones reports
At one extreme, British Gas’s the highest ever level of elec-

iroflt figure is struck after tricity sales, together with a
educting a gas levy—a form of rapid recovery from the miners’

Prime Minister, recently re-

ceived a severe jolt when Presa-

c__a rhantmc Tnsrio in tha u.cuuv.mig a gaa « Juim ui lajsiu letunciy uum ms UUUers

h** hidden tax on consumers-of strike. The British Gas cash-

braiJ £525m; at the other British gathering machine has con-
narrow majority by bom bouses

j0fiS ^ arrived at after tinued to line the Treasury’s
dent Mitterrand refused to sign °* crediting government grants of coffers before the corporation’s
a decree which would have “f"

1
,£?L:*i

e £914m relating to its public forthcoming retreat to the pri-
pushed through the Govern- pon

decree, since
Jf

ey_ place service obligations, while vate sector to enjoy its mono-
men t*s privatisation programme £e\ver refrictions on foreign

British Coal’s loss is struck after poly la peace. At the Post Office

without a parliamentary vote.

It was the first time that Mr
Mitterrand had used his consti-

stakes in French companies.
Thus the 15 per cent limit

on foreign holdings has been

crediting social grants of £513m. the volume of letters reached
There are also distortions that an all-time record at 11.2bn,

stem from cross-subsidisation, with consequent benefit to

tutiocal powers to block an im- incensed to 20 per cwit, *n,e most striking example is profits.

portant government measure, although the Economics Minis- ^ jjigii price paid by the elec- In the loss-making sector.

There can be no guarantee that by. cm still reduce this ceiling ^city supply industry for coal British Rail saw passenger
he will refrain from doing so « it believes national interests wben oiI been going for a volume at its highest level since

again in the 21 months or 50 10 be threatened. In addition, at jeast mjtu last week. 1979. with an improvement even

which remain before the next the Government will no longer Hence the importance of the in the London commuter area:

presidential election. tie able to retain a "golden system of finanrtal controls im- if the 1985 15-month figures are
For Mr Jacques Chirac, the share” in a newly-privatised posed by the Treasury in the annualised, passenger losses

Prime Minister, that period company for an indefinite ^ External Financing were reduced by around three

promises to be a particularly period, as a guarantee against Limits (EFLs). The EFL fig- per cent to £845m. In the after-

difficult test. With his tiny too large foreign holdings, but ureS ^ ^ table reflect the 1313111 of the miners’ strike the

majority in the National Assem- only for five years. amount or casn mat me oig- cesses in meeting cost reduction ultimate!* msVK n ««,» cnnti-i

„,That J5 £5. ?.'? Sl aved If targets throughout the sector. button depends heart], on th<

amount of cash that the big- National Coal Board (which

amoinous Dui involved in implementing such week acommitt*! under Mr — shipbiSders iT the sufficient before long. sufficiency' Im Shreys bew
The ultimate weapon which asweepmgpi^bsationscheme IanB; message bleJk, at least in the does not foUow that the Questionable. At the very least

Mr Mitterrand can use is to S^ed^hal tt vras mJSvdarly 5,1011 10 medium-term, with the rest of us should succumb to il amounts to a perversion of
resign before his term expires French Government is proceed- argued tnat n was jaracmariy

orde_ b k thin (if modestly th„ .on.. mL the intention behind the svstem

to he cnW AffthiVroar and nnlv cause tiieir economic perform- In an increasingly commer- presupposes huge strides to be evolved in response to jffie need,

Sr^ or fo^^lS^
° y SS^hS to be assessed in the dal climate for ^enterprise made by British Shipbuilders * ™tote-

That is probably as much as absence of fully competitive after the miners' strike, there and British Coal and no adverse bah. f^rmore private sector-

thP CnriAl St in FnilM markets. have been widespread gains in shocks at British Steel, style discipline,

can absorb Z a SccessfUL Yet in practice state enter- productivity and notable sue- Whether British Shipbuilders In the event the discipline

UWM 01 a unnuvui nuuu m'uluj -—

J

--- - — — „ _m T. j L._

his own or another Socialist banks and companies are dne bves their assets and De-

candidate’s chances, to the detri- to be sold off this year and only cause tiieir economic perform-

ment of those of Mr Chirac, who three or four in 1987. ^ZL^3

has made no secret of his nresi- That is probably as much as absence of fully competitive

dential ambitions. the financial market in France
While it would be unfortun- can absorb and a successful Yet in practice state enter-

ate if these political factors launch of the scheme will per- “ntu>P“. prodo°®

took the steam out of Mr mit However. In deciding on ‘jeemmts on both ^current
Chirac's drive to transform the speed of implementation of ^ost and historic cost has

France into a free enterprise the privatisation programme,
economy, it always seemed Mr Chirac must not forget the
likely that he would have to need to complete it before it is nSJS
curb his impatience to achieve overtaken by elections, the
quick results. As Mr Chirac timing of which may not be in sector companies are abandon-

hinself Has ruefully admitted, his control.
drovSTt"se^
CCA will win the day for a

A 1 11 • • long time to come. We produce.

Hntffl FIAA1C1AVI with appropriate adjustments

lldli 111 where necessary, profits calcu-
lated on both conventions.
The picture that emerges is,

0 11 on the whole, a creditable one,M H 1 1 measured by the standards of
YL/BBB II *V /111 Treasury mandarins or stateV*. mm v v mam

industry management Some of
the figures are admittedly not

IT IS easier to sympathise with rightly rejected the case for what they seem: British Steel,

the plight of the 640 Cornish intervention. for example, owes its return to
tin miners whose jobs have Mr Channon’s second state-
been under threat since the ment must also be highly doubt-
collapse of the international tin foi. RTZ, a strong multinational i

has never been wholly effective.

Despite the Conservative
Government’s ideological com-
mitment to non-interference,
the politicians’ fingers have
twitched. For their part the
industries have found it easy to
live with targets—sometimes
mutually inconsistent—which
they helped set in consultation
with Whitehall officials.

These officials have often
lacked the expert knowledge re-
quired for proper monitoring—
witness the Comptroller and
Auditor General’s recent criti-

cism of the Department of
Trade and Industry’s failure to
cry wolf when confronting over-
optimistic productivity assump-
tions in contracts taken on by
British Shipbuilders. And the
Treasury learned at an early

HOW THEY FARED
Ekcbfcftj

Cnaefi Mttfes Peit Office

Hhtaric cart prate profit

Gan)
CCA pre-tax prcfS (tea)

CCA mt osets (Mdeney
of arts)

External flnacfeg Bxfi

(EFl)

totUK«W EFL

1986
£a

1985£ I486
£m

1985

£n

18.743 9.942 7487 6.914

L445 (5B) LUX 992

434 (U88) 782 712

35394 MJB

for example, owes its return to

(EFL) CLUB OK)
OntCT epM EFL (447) (MO)

CapBti expadtee L242 L3®9 572

Emfrfcu 33M46 133JU «J47
*15n—* period. tHKarfc CMt llptL

(70)

(75) Ol
02 129 355 220

93416 2794S3 17730 54300

Stml BrittbM MB* cm
1985 1986 1985 1964 1*5
£m im £m im £m

3J% aae •3558 5348 2jBXS

COT) 02) m (2222)

(497) (97) im (429) (2459)

2374 2414 2478 2>60 2335

«ft 929
91ft 429

a» 263 •284 468 585

Ol OSI 75

Oft 429 73
Oft 263 *284 CM 343 25 ft

44310 X73JM 180349 X79y44B 22^20 KO

stage that the system could be
used to bolster the government’s
finances at the expense of con-
sumers.

Against that background it is

not entirely surprising that

officials, as well as ministers,

should have concluded that pri-

vatisation was the only answer.
But that overlooks the awkward
reality that many of the indus-
tries to the table below will not

be privatised for the foreseeable

future.

To allow their investment pro-

grammes to remain hostage to

an arbitrary global cash limit

is scarcely the way to extract the

best economic performance from
this important and capital-in-

tensive of British in-

dustry.
Note, for example, that the

three most profitable industries

all recorded reductions in capi-

tal investment during the year
—and that all, bar the Post
Office, saw marked falls in the

number employed. For British

Gas. the financial constraint is

made irrelevant by forthcoming
privatisation. But electricity

now needs to increase capital

spending. The Post Office

National Users’ Council feels

that more of the Post Office's

cadi flow could usefully benefit

the consumer through in-

creased new investment or less

rapid price increases.

Give or take a special case
like British Bail, which has
finally persuaded the Govern-
ment to go along with increased
capital spending, the figures

broadly reflect the low relative

priority that Mrs . Thatcher
attaches to investment in infra-

structure as opposed to tax cuts.

It remains to be seen how far

the balance will change before
the next election and whether
the Government will be pre-
pared to risk unpopular price
Increases in order to squeeze
more revenue from the unpri-
vatised rump.
As for the nationalised in-

dustry chairmen, they failed last

year, in the perennial battle

with Whitehall, to win the right
to a new. private sector-type
capital structure that would
have offered more financial free-
dom and managerial autonomy.
For them, self-sufficiency is now
the lesser of two evils, since it

keeps Whitehall at bay.
In the longer run, however,

the Government will have to
confront the contradictions in
the present financial frame-
work. For as privatisation con-
tinues. a smaller and
number of profitable industries
will be required to generate
vastly Increased profits if large
amounts of external finance are
not to be used in absorbing the
operating losses of, say, British
Rail. British Coal and British
Shipbuilders. A venture capi-
tal gap will be perpetuated in
the public sector.
But Whitehall’s time horizons

have always been shorter than
those of the nationalised Indus-
tries. And for the moment
policy leans heavily on privatisa-
tion, buttressed by optimistic
forecasting, as a panacea for all
Ills. No doubt it will take a
crisis, along with another bruis-
ing battle between managers and
officials, to reform the present
framework. Or a change . of
government n

agreement last year than with well able to assess the viability Gnjain'c
the economic logic of the of the mines, had clearly shown w|#qni o
Government’s rescue plan. The that it did not believe it could

™
decision to offer a £l5m interest justify the investment needed MoOF Dark
free loan plus £J<hn in loan to improve their efficiency. The l,lw

_
guarantees to keep open two £31m investment now planned
tin mines at Wheal Jane and is intended to cut costs from From the top of Gibraltar, it

South Crofty followed weeks of about £8,400 per tonne to must look as if Spain Is in the
intense lobbying by local MPs £5,100 per tonne at best in five throes of another Moorish isva-
and an ultimatum by Rio Tlnto years’ time but the price of sion. Across the bay of Alge-
Zinc, owner of the mines, that tin is now only £3,700 per tonne, dras, massed formations of

Ups and downs

Men and Matters

dras, massed formations catch the US unawares.

i in g a a Nasa* the US national space

1VI3lXGsS agency, has had a few problems
L xTJLwmvikJ

lately. S0 it is not really $ur-

prising that the organisation
1 1 was several months late in

settling a £2,000 bill for the
cocktails that members of the

ready for the Californian craze City of London’s insurance

“ ““ I — :—w UUWUfliU. CiVCU VIA LUUDCI Vd- Cnqni'flll Virinn
unemployed, where alternative tive estimates the Cornish tin 2E22, being tivities in countermeasures to

job prospects are poor and mines will he mridne
repeated, the trouble this time anti-missile defence. It is this

where whole communities ya i losses until 1990.
18 t*iat OOUJ:rtry which spent team’s job to think how the

depend on the tin mines for seven centuries poshing ou^the USSR could outwit certain as-

djrector of the Boston office of months before the Challenger i

Korn Ferry, the international explosion—was organised by aj

headhunters. group of Lloyd’s brokers at
:

depend on the tin mines for Moreover^.uierGovernments
seven centuries poshing out the USSR could outwit certain as- It k, the first time that Korn ?as

f
sW?SfS

J
^ interest Lon-

their livelihood, the pressures arfSTnhS&ncTESTS g?®1 “ optional defe°- has appoint*^ Jo^stoancial groups in space

on the Government were acute, economic tin mines? thus helo-
sŴ

.s.hi^ run a US office. But Faulkner

&n*^
( ^orS^Eu^Je, hS tolfyeS MSS™south west. maintain employment in tin ^‘ched "unprecedented propor- « based mafTage

Nevertheless, the decision tions’ Traffic ^ estimated to be organised in a series of stages _
S5LJ5S ^^d^doSeSS16 ^ %??*** higher than last ^appear to owfs^ig Swan at

The whole pseudo-battle is

had been dreulattagK'iStSSi not tte

Government’s repeated asser- year,
tinn tho n«i« inri„ctwai dustty is expanding production I a r

ar. to the phased amraaefa of a
tion that the only industrial -"tower game of American footbalL delays, apparently, was the fact
jobs worth preserving to the ™|SSdln amSefSafte 0ther omciais, grouped into AchiUe Laura the 24.000-ton

that
„
Nasa was invoiced to

ong run are “real" job^ that SSSSnSSSiT Mediators. &e Umpire Team ItoS^LsKJ hSSrad Paid the bUl in
is those associated with an

“e p uva “4 the Umpire Team Secre- last year by PaStoSantenS dollars. Exchange rate fluctua-
adequate return on investment. T ****** mi/mndr and Moroccan fernw plyuig Lariat, sort out whn k u’inni7Kr. # tions meant it took a whila for-

But my man in the insurance
,

world tells me that it has been
settled at last Adding to the
delays, apparently, was the fact

is those associated with an ^
adequate return on investment. Jjjrae. volumes
The Government fought a year- *

hopeless financial
t pits with
prospects. In the end.

betweM^Btown Wd TaJSe?
hJriat, sort out Who is winning, ists, is booked team peace-

long “battle with 'the**NatiodaI There is a danger, therefore, and the Spanish enclave of fuL?ursuits 111 1987.

Union of Mineworkera mainly that Britain may be engaging Ceuta, ran cope with. ^ The^ s fnnnels are to be
to enforce its view that jobs in yet another of those subsidy The ferry companies have

?oner^
E
iIn
Pn2^S 85 be*r caa* ^

must be sacrificed in pits with «“*» wh*eh Me^ *utUe laid on ertra services, working Au
f
tral^f1 brewery magnate

their staff sometimes 20 hours gr^j ™ star wars, the proJeers and yachtsman, Alan Bond,
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For the birds

But after their trana-Europe Team is winning.Slow rprnvprv ship of the International Tin But after their trans-Europe ^eam is winning.
r Council, which held prices at trek, motorists have had to wait

In the steel industry, in manu- absurdly high levels of more about three days for a passage: -

factoring and now even in the than £8,600 per tonne by its and around 50,000 North F riSDcG mail
oil sector, the Government has price support scheme and then Africans were at the weekend
staunchly held the view that allowed them to collapse under being accommodated in impro* _ .. . .

industries must accept the harsh a heap of had debts. vised camps in Algeciras. uama FaulCTer^wtio j

discipline of the market when The temporary and self- Bwton to headhunt

Cup. elimination heats for tional Glorious Twelfth ceie-
which begin in eight weeks. brations tSSlSowT^
Swan Brewery, owned by London's Savoy Hotel, unable

vised camps in Algeciras. David Faulkner, who is going to
Boston to headhunt American

subsidiaries, made a name for
himself o decade or so ago with

discipline of the market when The temporary and self- Boston to neaonunt American
they are too inefficient to com- defeating period of high prices n, _ executives .or London-based US
pete with the rest of the world, engineered by the Tin Council PI (16 hGdVGII subsidiaries, made a name for

Mr Paul Cbannon, the Trade allowed the Cornish industry •— himself a decade or so ago with

and Industry Secretary, claimed and other high cost operations
.

another popular US import—the

on Friday that there were to revive, but it also stimulated A team of scientists inside the Wham-O Fnsbee.
“exceptional circumstances” large volumes of lower cost Pentagon, sympathetic to Soviet Faulkner obtained the licence

which justified the rescue of production like that in Brazil, thinking, has been trying to find to introduce the frishee into the

the Cornish tin mines and then, which contributed to the inevit- ways to disrupt President UK after first seeing the strange

Bond, is pouring A$12m into to obtain its usual supply of
sponsoring and promoting the birds from the Lancashire
event Everything from a 12- moors, has arranged for three
metre yacht to an airship will teams of paratroopers to pick
be used to promote just one UP a few brace to Yorkshire

executives for London-based US brand of beer—Swan Premium, and parachute into London.
Bond's executives have That way, at least, Savoy

booked a large number of maitre chef, Aston Edelmann,
another popular US import—the cabins for corporate hospitality should get something to work
Wham-O Frisbee. aboard the Achille Lauro. M “ his kitchens.

Faulkner obtained the liceace Some bright young marketing
Gleneagles Hotel

to introduce the frisbee into the man realised that the taSSt JSsSlfSi ?
f

UK after first seeing the strange funnels on the biggest ship in Se^r^fthntastir disc hpme hiirlpri frr>»n Hip area wnnM m.iL _
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than in many other hard cases different form of intervention sure that any future Soviet re- European licence. He became Perth awaits the world's biggest
where the Government has can be any more successful. spouse to Star Wars does not convinced that the UK was beer cans. Observer
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“I DON’T think any business-
man can understand the effects
of fear until he has experienced

> it personally. Fear has been
used extremely cleverly by the

t IRA and the Protestant par*. -

militaries; ; v‘
'

"Most- businessmen fear the
bank manager or the VAT man.
Imagine every morning having
to check under your cur, having
to double-check aH your
appointments. Or socuUsteg in
the evening, thinking—can i go
there? Then there are simple
things like the staff going for
petrol, having constantly to
change accounts and the tones
of day they go.”

Those comments, by the
managing director of a
Northern '

.
Ireland company

which has contracts with the
security forces, probably seem
over-dramatic even to many
businessmen In the province.
Nonetheless, in the present
climate- of-.IRA death . threats-.
against civilians working for the
army or police—and Protestant
coonterthreats against Catholics
linked in the remotest way to
the IRA—they -reflect a chiHing .

reality.

Over the past decade and a
half of sectarian hatred and
violence in Northern Ireland,
the commercial world has
learned to live with “ the
troubles.” Businessmen like to
say that their characteristic I

Ulster grit and stubbornness
have driven them to get on with
work regardless of the political

and paramilitary chaos swirling
around them. They tend to lump
aH gunmen under the label of
gangsters.
Now, however.- things are

especially bad—worse since the
Anglo-Irish agreement was
signed last November than they
have ever been, according to

many. In the past year, ihelRA
has killed five people in its cam-
paign against businesses doing
work for the security forces. Its

t

threats - have steadily mounted - ,

until its ultimatum issued last
t

week in which it declared that £

anyone working on army or
police contracts was a “legiti- .

mate target” Within days, the ,

so-called Ulster Freedom ,

Fighters, a Protestant group
*

with a grisly record of sectarian t
Trilling

,
announced its counter-

t

threat which included a warning a
to. any Catholics, working in B
loyalist areas. t
Since then, at least eight a

companies have pulled out of

security force contracts. These
have mainly bera' small local >
flyfflw such as *n«fc; bread or “

fruit and vegetable suppliers, t

Bigger contractors have tended
J;

to bide their time, waiting to 9
see if such broad threats are

,

serious, or more, of '

a- prop* *

ganda exercise designed to ‘

provoke the other side during
the emotive season of tratU-

ttonal summer parades. p
The agonising fact is that, b

however overblown the threats a
msy sound, companies cannot a
afford, not to take them .serf- w
imdy. -The result, according to la

the trade unions, has been more tl

The gunman’s shadow falls

across Ulster business
By Hugh Camegy in Belfast

than 1,000 job losses over the
past year as a result of infemid-'

ation, mainly in the building
and construction sector.

How, then, does a company
under threat conduct its busi-

ness in this climate? It is a
measure of the prevailing
atmosphere of terror that those
businessmen whose experiences
are reported in this article,

spoke only on the strict under-
standing that neither they nor
their companies would be in

any way Identified.

Their accounts reflect the fact

that death threats are not new
in Northern Ireland. One senior
manager told of lasing all his

Catholic employees as a result

of bombings and sectarian kill-

ings In Belfast in the early
1970s. The company returned
to a mixed workforce only
about 30 yean later.

The more recent IRA cam-
paign, initially aimed at build-

ing contractors working for the
army and police, hit a new pitch

around the turn of the year
when a number of directors or
luge Anns received copies
through the post of an IRA

telex wanting them to cease
- security force work within' 48
hours. In some cases, these
were followed up by letters to

their wives at home, including
photographs of the executives.

The threats were extended to
firms outside the building trade.

“I got a phone call at the office

—they asked for me by name

—

to tell me we bad been in a
number of different security
force locations, when we’d been
in those locations and what work
we'd been doing. They were all

accurate. We were ordered to
stop within

.
24 hours.” (The

detailed information possessed

by the IRA has led a number of

businessmen to suspect it has a
"mole” within government
agencies handling security

force contracts.)

The reaction of that manager,
in consultation with the Royal
Ulster Constabulary, was to
carry on but to Increase security
measures for his workers and
lower his company's profile as
mnph as possible. When the
threats were extended last week,
additional steps were taken.

Staff were advised to vary their

routes to work and a 24-hour
guard -was posted at the pad-
locked main gate and in the
yard, firms working for the
army and police now custom-
arily take all company logos
and Identification off their
vehicles.

"Our feeling was, if we gave
in to that threat, what would be
next? Would we then be told

not to work for any branch of
the government? ” the manager

There was also, of course, the
commercial aspect To abandon
his security- force contracts
might cost him business worth
hundreds of thousands of
pounds and threaten the jobs of

one third of his workforce.
Overall, he estimated the extra
cost to Northern Ireland firms
of special insurance and
security precautions at about 10
per cent of normal running
costs. The need to keep a low
profile means marketing and
image promotion, too, suffer.

It is hard to calculate exactly

how much police mid army
work Is worth to the local

economy but it is estimated that

: \» ii * > ''.v",’-'. .
•' -'v -
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Pre-emption

rights
From Mr P. Barton

Sir,—Your comments (Aug 6)

on proposals of the Stock

Exchange Council affecting pre-

emption rights imply ..that

companies will in future (from

October) generally be able to

issue equity securities for casn

on a non pre-emptive basis (le

without offering them to exit-

ing shareholders), subject only

to annual approval by share-

holders. You suggest that tost*-

rational shareholders may have

reservations about voting to

favour of an aMa?1 resolution

giving directors blanket auth-

ority for issues on thte bMts,

but that the annual resolution

Is “ the only remaining obstacle

to promiscuous equity plan*

togs ’’ except where the tote m
so large that the Issuer would

be treated asj« MW
for listing, to fact; the influ-

ence of toatinitionri Share;

holders, as represented by the

investment protection com*

mittee of the
Association (the IPC),_ia likely.^

for the time being at any rate,

to remain a considerably

stronger inhibition: against sub-

stantial non pre-emptive equity

issues for cash than the above

comments perhaps imply.

For the past five years or so,-

following the -introduction into

the Companies Acts of riag*?5X
pre-emption Tights, most lasted

public companies have followed

the guideline® pubbshed by the

Council for the Securities

Industry in consultation with

the IPC. Huso are to the Bract

that disapplication by share-

holders of pre-emption rights

for cash issue# should not only

be renewable annually tort

should be limited to 5 per cent

of theauthorisad «?uitF capital

The IPC has confirmed to us

that thia limJt still stands.

BGtoarto - the Stock E*
changers requirements relating

to non-; preemptive equity

issuestor cash hare b««i

restrictive than J£e IPCls, in

that the Stock Exchange has

required any such tawe to_ be

specifically approved oy anare-

if U i« Wrthtotfae

scopeofA-fieB^nfsha^ioWere

.

approval -and wtthto toe- a jbct

cent limit mentioned, above. The
forthcoming removal ofthe
Stock Exchange’s ,

restrictlpna

does not affect the require-

ments of the 3PG. Listed Public

companies with any significant

institutional following may
therefore be expected to con-

tinue for the time< being to pro-

pose to .. their: shareholders
:

annual pre-emption dfsapplira- :

tion ' resoltitfams to , toe same •

form as Prtvigjttfly. ib- with- a- '

5 per cent maxtoum. .

Vendor - consideration, plats j

ings or teraesare* ofcourse, not :

affectedby theabove since they i

do not 'fcrelre'.-braes fQr cash -

and are thenrihre tiot Bubject to j

statutory pre-emption ngtatk l

Nevertheless - institutional i

shareholders may continue to i

Letters to the Editor

regard certain vendor consider-

ation platings as tantamount to

issues for cash and to exert
their influence to discourage
such platings or call for an
element of “ claw-back ” or pre-

emptive participation when
they occur.

In writing to you we are not
taking sides to the preemption
debate, but merely seeking to

redress any possible misunder-
standing about the practical

effect of the Stock Exchange's
decision.

Peter Barton,
L. Messel & Co,

Z Finsbury Avenue EC2. <

Raise state

education
From Mr J. Multan

Sir,—Farther to Mr Siden-
top’s article (July 30) on educa-
tion I*1 would suggest another
way to make Britain's educa-
tion system more industry-

1

Orientated, albeit indirectly.
' This" would involve raising

-the standard of state education
so that we could dispense with
toe public schools. The public-

school 1 system is socially divi-
sive, helping to perpetuate the

“them and us” attitudes so dam-
aging to British industry, and
ia-also heavily biased against
anything to do with “ being in

trade/* •••.

' While they may have ful filled
their original 19th century pur-

pose, to provide a body of
administration for the Empire,
they are now an anachronism
unfitted to today’s environment

N. J. R. Malian,
Flat 6,

69-71, St George’s Drive, SW1.

The institute regrets that its

approach was not exposed for

full public debate during ABC’s
deliberations concerning a suc-

cessor to SSAP 16.

We believe that directors can-

not fully explain corporate per-

formance without reference to

price changes. The institute has
therefore called for directors

to have a duty to report on the
effects of changing prices. In

order to overcome difficulties

of the type raised in the
editorial and Peter Godfrey’s

letter of August 7 we have sug-
gested, with reluctance, that

this duty be given statutory

balking.

Michael Bromwich (Professor),

63, Portland Place, WL

Forecasting

correctly

From the Editor
National Institute Economic
Review

Sir,—Samuel Brittan (Econo-

,

mic Viewpoint. July 31) says

that forecasters are bad at pre-

dicting turning points. In fact

the recent turning point (more
accurately, point of inflexion in

a still rising level of output)
was not unforeseen as he im-
plies. The forecasts made at
the National Institute last year
correctly foresaw that growth
would slow down, for the cor-
rect reasons that investment
and export demand would
glni»1fi»n-

David Savage.

2. Dean Trench St, SW1.

Sponsorship o£

sport

I Principles of

accounting

From fbe Senior Vice President,
Institute of Cost and
Management Accountants

Sir,—With regard to the
Leader on August 5 Z would
like, as chairman of the ICMA
working party on “Accounting
for changing prices.” to say that

the institute welcomes the
Treasury report This expresses
views which accord wito those
the institute has stressed a
number of times, which com-
mand considerable support and
have the full support of the

ICMA council. The institute’s .

approach deals with both
general price changes and rela-

tive price changes in a com-
monsensical way.

A moving
decision

From the President, Royal
Institute of British Architects

Sir,—In his article "A mov-
ing. controversial decision”
(August -4) Colin Amery said
some good things and covered
a lot of ground: the National
Gallery, the recent history of
architecture and the architec-

tural profession. In comment-
ing on our plans for the Royal
Institute’s headquarters in
Portland Place, however, he
completely missed the point of
what we are trying to do. We
aim to develop the institute as

a lively public centre. Our
charter is about the advance-

ment of architecture in the pub-
lic interest Public concern

about architecture has probably
never been greater than it is

today and there is an important
role for a professional institute

in the 21st century and for a

national centre in London. It

From Mr E. Oxberry
Sir,—Feona McEwan's very

thorough review of the issue
of tobacco sponsorship of sport
(August 7) was a rare example
of objectivity applied to the
debate and in my view did
great credit to your newspaper
for being so.

Could I, please, clarify three
points on which I made com-
ment, but which are slightly
misleading as they appeared?
About the effect of sponsor-

ship, our view is that seeing a
horse on TV called Raffles St

James is clearly not going to
persuade anyone who does not
smoke to take up the habit. If.

however, smokers who watch
the event on TV or as a spec-
tator are slightly more inclined
to consider Raffles as an alter-
native to their current choice

of brand, then that is a clear
benefit to this company's posi-

tion in a highly competiitve
market
My reference to tiddly winks

as a possible sponsored event
for Marlboro should not be
taken too literally — not least

because, as I am sure the anti-

smokers would race to point
out that particular pastime
could be said to have specific
appeal to children I My com-
ment was illustrative of the
feet that there are very few
truly international events
through -which to promote a
truly international brand, and
Formula 1 happens to be one
of them. Zf suitable additional

events emerged, where spon-
sorship opportunities were
available, we would doubtless
give them serious considera-

about oofrtettfh of total public
expenditure in tbe provlnee- of
£4.51x1 a year <70 per cent of
GDP) goes on toe security
forces.

Undoubtedly, the industry
hardest hit down the year by
the paramilitaries has been the
building and construction trade.

Still deep in depression, it can
least afford toe effects of the
latest round of threats and kill-

ings. While construction output
in the rest of Britain recovered
last year to 1930 levels, in
Northern Ireland it continued to
fall to 30 per cent below its 1980
mark. The number of unem-
ployed to the sector (25,000)
exceeds those still in work.
For builders, the recent

threats are just another chapter
in the bloody story of reluctant
embroilment in the murky
underworld of the gunman.
They have grown used, for
example, to participating in
army convoys and helicopter
drops into exposed bases such
as the army-RUC base in Cross-
maglen, on tire South Armagh
border.
Probably the most difficult

issue for them has been their
exposure to racketeering and
extortion on building sites in
ghetto areas. Businessmen say
that In this respect there is

little distinction between the
IRA on the Catholic side and
toe array of groups on toe
Protestant side, from toe legal
Ulster Defence Association to
the illegal Ulster Volunteer
Force.

"Within hours of winning a
contract toe phone will ring
with someone offering ‘security*
at the new site,” explained a
construction manager. “Or
someone will come to toe site.

If you say no, you know that
during the night the site is
likely to be attacked and thou-
sands of pounds worth of equip-
ment mid Portacabins des-
troyed.

"We pay them. We have to.”
said the manager. It is done
through apparently legitimate
.contracts, for site security .with
front companies controlled by
the gunmen.

Extortion is apparently worse
than ever because, due to the
recession, there are fewer sites
for toe paramilitaries to pick on
and because the tensions stirred
by toe Anglo-Irish agreement
have given the gunmen an
added air of legitimacy and con-
fidence within their own com-
munities.
There is some criticism that

the RUC, which has an anti-

1

racketeering squad, does not do i

enough to clamp down on ex- 1

tortion. Companies say toe
police know who toe main cul-

prits are, hut they hesitate to
act, especially now as the RUC
finds itself in conflict with both
nationalists and loyalists.

In all this ugly morass, the
question of morality becomes
blurred. Bow does one balance
the morality of giving in to
threats, against the responsi-
bility of protecting toe lives of
your employees and your
family? Not many of those who
work on in the face of threats
are prepared to condemn those
who do not
"We’re in a dreadful situa-

tion. Bow would you like to
wake up in the middle of the
night every time yon hear a
noise outside the garage? Those
are toe kinds of things that go
through the minds of my staff,”

said a builder who recently
withdrew from a security force
contract.

The question might be better
put: why don’t .they leave
Northern Ireland? Strangely,
perhaps, businessmen cite the
quality of Me available m the
province: toe golf, the cost of
housing; the countryside, the
remarkably good industrial
relations.

One young Belfast executive
puts it this way: "We're in-

herently a bit stubborn and we
don’t like being told what to
do. If you gfve into the Mafia
and gangsters of all sorts then
you give in to toe law of toe
jungle. We've got to mito a
collective stand."

Unemployment

Anglo-American

attitudes
By Robert Gibson

AFTER a month or two, it is

easy for an American visitor to
the UK to become engrossed in
the British approach to per-
manently unemployed people.
In the US, we have an "under-
class” of individuals who have
never been employed, may never
find work, and are producing
children destined for the same
trap. Could Britain be getting
there?

In vital respects, the Ameri-
can dilemma differs from the
British one. But the starkest
contrast lies in the respective
responses to the problem. How
each society responds may dis-
close more about its intrinsic
nature than any study of the
causes and extent of unemploy,
ment.
Let it be said at the start that

the US problem mainly, but not
exclusively, involves blacks. If
unsolved, or at least if

unrelieved, toe American pheno-
menon eventually may explode
from the building pressures, as
it did disastrously with massive
urban riots in the mid-1960s. If
Americans have a common
awareness of any social issue,
it lies with this one. Typically,
toe US feeling is that "some-
thing should be done,” although
disagreement exists over what
should be done.

lit Britain, on the other hand,
the existence of a permanently
unemployed class seems to have
gained implicit acceptance, even
among those who abhor the
idea. Interestingly, the plight
is widely seen not only as the
inevitable consequence of
structural economic change but
as a socially containable pheno-
menon.

Incredibly to many Ameri-
cans, some Britons worry about
lifting the stigma of unemploy-
ment. a line that advances
sociological thinking beyond
convention in our mobile, trans-
forming society.

Looking at British unemploy-
ment statistics and estimates of
the “ permanently ” un-
employed, an American in
Britain wonders where the
pressures are and why the
society is not exploding. Is
there a secret siphon? When
Norman Tebblt, the Conserva-
tive Party chairman, suggested
a rejig of unemployment bene-
fits by region, criticism came
from several directions—but all
comment implicitly accepted
not only that joblessness on a
major scale was here to stay
but that all jobless people were

entitled to the same esteem as
anyone else.

In contrast to the US, where
big city ghettoes contain most
permanently unemployed
people, the British underclass
is more widely spread around
the country. A Londoner can-
not dismiss the question as one
for Liverpool or Birmingham or
Scotland; it exists, though less
devastatingly. in. London, too.
Nor is it a lower-class pheno-
menon. Several professional
people have told me their adult
children, unable to find work,
were either on the dole or in
the black economy (or both).

In Britain, therefore, the
matter gets national attention
and on all social levels. Every-
body is tuned in, which is not
so in the US, where awareness
of the problem, though general,
often is abstract
Britain is blessed with social

cohesion despite racial con-
flicts that, on an American
scale, are very minor. Unlike
my own progressively more
splintered, multi-racial society,
where cultural tensions poison-
ously exacerbate the inherent
conflict between haves and
have-nots, making even basic
communication sometimes im-
possible, the British scene
tends to be more nurturing.

In the US. a groundswell of
resentmerft has arisen among
taxpayers who feel the welfare
Tolls include a growing number
of abusers. It is not that Ameri-
cans are mean-spirited; they
give generously to charities arid

good causes. But they resent
and become impatient with
dole-takers who can work but
live on tax moneys because it

is toe easier, softer way.
Because by tradition every
able person in the US is ex-
pected to contribute, the per-
manently unemployed person
faces a future of pressure,
even of hostility from the
larger society.

The "underclass” is perceived
to be a drain, increasingly
intolerable.

The British attitude, materi-
ally expressed in a very
generous “safety net” for the
non-working, is benign. It
also is a significant drain on
national resources and may be a
disincentive for latent entre-
preneurial energies.

71m author la international economies
correspondent of the Los Angeles Times
and is in London on a Fulbright
Exchange with the FT* Philip Stephens,
who ia spending the summer In
California.

will have to be a very different
J

kind of place from the present
one, which essentially still em-
bodies a 19th century ideal in

1930s costume. It must become
more open, more accessible, a
place for debate, advice, learn-

ing for the public and the pro-
fession.

As Colin Amery says, people
may want more magic from
architecture but they want less

mystification from professionals
of any kind, architects included.
They want more say in decisions

affecting their own lives, readier
access to the history and
treaures of the subject, to dis-

cussion about it to toe know-
how of the profession and to

the architects themselves. We
must make our splendid Listed

headquarters building come
alive in this exciting exercise

and banish those bureaucratic
and commercial activities which
are irrelevant to the public role

of the institute in London.

L. A. L. Holland,
66, Portland Place, WL
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Yes, pleasesendme the nett2 months’ issues ofMoney
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0£42.5O UJC. (1st class postage)

£36.00 VX. (2nd class postage)

£75.00Overseas (Airmail)
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Terry Bvland on
Wall Street

Chemicals

seek right

THE Opec-instigated upswing in

world crude oil prices quickly

brought fresh fails in Wall Street

chemical stocks last week. The sec-

tor has been giving ground for some
weeks, for the general business out-

look has turned discouraging for

the near term. But there is a case

for saying of chemicals, as for other
major industrial stocks, that the

pause could provide the base for a
strong rebound later in the year.

Industry data collated on Wall
Street indicates that sales volumes
are lacklustre and pricing declining.

A production increase of 4 per cent
in April may be misleading because
it reflected mostly growth in syn-
thetic materials, according to Mah-
on Nugent, the brokerage firm. Op-
erating rates are still sluggish
throughout the industry, and the

only bright spot is that shipments
are now declining and inventories
edging higher.

With these factors undermining
stock prices, the sector has under-

performed on Wall Street, showing
a dip of nearly 9 per cent from its

1986 highs, compared with only 6.6

per cent on the Bow industrials, or

of 6.2 per cent on the Standard &
Poor's 500 index.

The setback in stock prices con-

trasts sharply with a generally good
profits performance from the major
US chemical producers in the first

half of the year. The determined
restructuring carried out in 1983,

1984 and 1935 has wrought the

much-needed turnround in earn-

ings. Du Pont, Dow, Celanese, Mon-
santo and Olin have all turned in

powerful profit gains, albeit from
much-reduced figures for the previ-

ous years.

The stock market may be over-

emphasising the Opec move to

strengthen oil prices - reversing the

old adage “Opens losses are the

chemical industry’s gains" too liter-

ally, perhaps. Oil prices would have
to move up quite a long way and

5taare price
Company below ’80 P/e

peak(%)

Dow Chem
Hereofo»
SAP 500

18
9
&2

48
16
16.33

stay there for a tong time before ob-

literating the benefits already

reaped by the chemical majors.

Wall Street is already beginning to

question whether the Opec agree-

ment will stick, and on the other

side of the scale, there is still the

question of the outlook for toe dol-

lar.

If the chemical leaders are push-

ing profits ahead when the industry

outlook is so problematical, then in-

vestors might ask what will happen

to earnings if the US economy con-

founds the pessimists by turning

higher in the second half of this

year.

In that case, the excellent profits

already Foreshadowed at Dow, Cela-

nese, Monsanto and several others

should be seen not as peaks, but as

troughs, providing a sound base for

a further leap forward.

Dow Chemical could act as an ex-

ample for the rest of the sector. Af-

ter taking a beating last year when
S600m of assets were written off.

earnings are beading for the stra-

tosphere this time. Against the

S58ra of fiscal 1985, Wall Street is

looking for well over 5700m. Mr
Paul Orrefice. the chairman, has

given his blessing to predictions of

S3.90 a share for 1986 while some
brokerage forecasts, ranging to net

of S690m, indicate share earnings of

about $4j20.

In addition to its hugely success-

ful restructuring, Dow is benefiting
from other factors which will boost

the other chemical majors. Its di-

versification plans have gone well,

particularly into pharmaceuticals,
which. Mr Orrefice says, will ac-

count for about one quarter of prof-

its by the end of the century, com-
pared with about 12 per cent at

present

Hercules, with products ranging
through natural and synthetic and
speciality chemical products, is en-
joying a similar upsurge in profits.

Foreign earnings are only 18 per
cent of toe total at present, but the

benefits of a lower dollar show
keenly in the expanding speciality

chemicals business.

Wall Street’s affection for Imperi-

al Chemical Industries (ICI) is un-

dying. Mabon believe ICI is under-

valued against the US chemical ma-
jors. In New York. ICI trades at 11

times earnings (12.4 times in Lon-

don), compared with 16 times for

Hercules and 48 times for Dow
Chemical.

Chemical stocks, in fact, are

identified with the stock market’s

dilemma at present. If recession

ties around the comer, then all toe

restructuring of the past two years

cannot save toe chemical compa-

nies. But if the doomsday predic-

tions are unfounded, then the set-

back in chemical stocks is a buying

opportunity.

Paisley returns to assert

authority in Ulster
BY HUGH CARNEGY IN BELFAST

THE REV Ian Paisley is due to re-

turn to Northern Ireland from the

US today, facing the task of re-as-

serting his authority over his

Democratic Unionist Party (DUP),
following the dramatic events sur-

rounding Mr Peter Robinson, his

deputy, during his absence.

Mr Robinson, the 37-year-old MP
for East Belfast, is due to appear in

court in toe Irish Republic on
Thursday to answer charges arising

from his arrest during a night-time
Loyalist march on the border vil-

lage of Clontibret in County Mon-
aghan last week.
The incident and its aftermath

have put Mr Robinson firmly at the
head of toe hard-line Loyalist cam-
paign against the Anglo-Irish

Agreement, raising a question-

mark over the position of Mr Pais-

ley. now 60 years old and regarded

by many younger DUP supporters

as past his peak. Although both

men strongly deny it, many in the

province believe Mr Robinson is

readying himcslf to take over from
his leader.

Since the London-Dublin accord -

which gives the Irish Republic a say
in toe province’s affairs - was
signed last November, Mr Robinson
has positioned himself as the most
nnryimpramicing of thf» Unionist po-

litical leaders.

Mr Paisley has appeared less

willing to take a position so closely

allied to the Protestant paramilita-

ries. This is the second time this

year that he has returned from the

US at short notice because of

events at home, the last time in the

spring, when he came back to con-

demn Loyalist attacks on the

homes of members of toe Royal Ul-

ster Constabulary (RUC).

One of the first issues Mr Paisley

must deal with is whether Mr Rob-
inson should go to Dundalk, a
strongly Republican border-town,

to farp the charges against him of

assaulting two Irish policemen, da-

maging a police car, unlawful

assembly, which could carry a jail

term of up to two years. He was re-

leased on Friday on bail of I£10,000

(513,300).

Mr Robinson was urged by his

supporters over the weekend not to

go because his life might be in

danger. Mr Robinson, whose police

protection was withdrawn from him
and his home after the Clontibret

incident, alleged that the British

Government was involved in a plot

to kill him

Mr Nicholas Scott, the Northern
Ireland Junior Minister, dismissed
the allegation as fantasy. In a radio
interview yesterday, he said that

the Anglo-Irish agreement would

continue to be implemented and
that he expected “manifest results"

from the Anglo-Irish conference
which oversees toe accord, in the
next few months.
Mr Scott confirmed that issues

under discussion by toe conference
included measures to re-assure

Northern nationalists, including

promoting the Irish language, re-

pealing the Flags and Emblems Act
restricting toe display of nationalist

insignia, and, more significantly,

changes in toe one-judge, non-jury
Diplock courts.

The Irish Government has sig-

nalled that it wants such measures,
which would certainly further en-
rage the Unionists, agreed by the
autumn.

In mainly Roman Catholic West
Belfast yesterday, several thousand
nationalists joined a parade orga-

nised by Sinn Fein, the IRA’s politi-

cal wing. The rally included a del-

egation from Noraid, toe US-Irish

Republican fund-raising group.

The Protestant Orange Order had
called on the police to act against

the march, saying Loyalists, who
have had a number of their summer
parades banned or re-routed, felt

the weight of the security forces

were directed against them, while
the IRA had a free hand.

Shadow over business. Page 11

Mecca Leisure plans stock

market flotation in London
BY RICHARD TOMKINS IN LONDON

MECCA LEISURE, the British bin-

go, dance and holiday empire which
split off from the Grand Metropoli-

tan brewing and hotels group in one
of Britain's biggestever buy-outs

last year, is about to be floated on
the London stock market through
an offer for sale.

Plans are being finalised for a flo-

tation which will be timed to fall be-

tween the Trustee Savings Bank of-

fer for sale in September and the

privatisation of British .Gas in No-
vember. The company's .value

seems likely to approach ClOOm
(5148m) depending on market con-

ditions.

Mecca is one of the largest enter-

tainment groups in the UK, with

the 90 bingo and social chibs, 50
nightclubs, six ice rinks, 31 restaur-

ants and banqueting suites, and 11

Warner holiday centres. It also

owns Travelscene, the overseas mi-

ni-break tour operator.

Although bingo halls and holiday
nampq have suffered from declining

admissions in recent years, Mecca's

prospectus will show that a pro-

gramme of rationalisations and ref-

urbishments hnc mahlprf it to

achieve profits growth in all divi-

sions.

Operating profits have grown
from £L3m in 1982 to £9-3m in the

year to last September on turnover

up from £9L5m to £124m. There is

>qw»latinn in financial circles in

the City of London that this year’s

operating profit could reach £14m
although heavy borrowing costs in-

curred through the buy-out would
reduce toe figure to about £8m at

the pre-tax level.

Grand Met bought the Mecca
group in 1970 but late last year de-

cided to sell it off again - together

with Warner Holidays - to concen-

trate on its core activities. However,

it retained the 640 Mecca betting

shops, which continue to operate

under the same name.
A four-strong management team

headed by Mecca’s present chair-

man and chief executive, Mr Mi-

chael Guthrie, succeeded in win-

ning control of the companies in the

face of a rival ClOOm bid from The
Rank Organisation. The manage
menfs offer was slightly lower at

£95m but won the day because
Rank’s bid seemed likely to attract

the attention of the Monopolies
Commission.
Although Mecca's flotation value

seems unlikely to exceed the pur-

chase price, investors who support-

ed the buyout are set to double
their money. This is because only

£41m worth of equity finance went
into the buy-out The rest of the

money was raised in loans.

At present about 10 per cent of

the equity is in the hands of toe di-

rectors, who invested £500,000 in

the buy-out and the rest is with a
spread of institutions.

This autumn's flotation — to be
sponsored by Samuel Montagu the

merchant bank, with Greenwell

Montagu as brokers - is in line with

Mecca’s agreement last November
that a market would eventually be
made in the shares.

Mr Guthrie said it would also

help the development of toe group.

“We have got a lot of plans for the

future of the company, and al-

though we can do a good deal out of

our existing cash flow, a flotation

will enable us to speed things up,"

he said.
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Experts

find UK
tax law

hard to

digest
By Nick Bunker in London

NEW DEPTHS of needless obscuri-

ty have been plumbed by Britain's

1986 Finance Act, according to lead-

ing tax practitioners.

They say the act has marked a
particularly low point in an histori-
al trend towards over-lengthy tax
legislation which even experts can-
not always grasp.

The act, which gives legal force to

the Treasury's budget proposals,

ran to 199 pages when originally

published as the Finance Bill on
April 16.

During subsequent debate in the

House of Commons it swelled by
another 65 pages, because of

amendments reflecting initial draft'

mg errors, government after-

thoughts, and outside pressure for

changes and clarification.

It is now the second longest act

on record, less than 10 pages shor-

ter than the monumental 1965 act
which gave birth to two entirely

new taxes. Capital Gains Tax and
Corporation Tax.
This has caused irritation be-

cause the 1986 act is widely re-

garded as a largely technical bill in-

troducing few important new con-

cepts and no major changes to toe
UK’s fiscal regime.

Mr Roger White, chairman of toe

tax committee of the Institute of

Chartered Accountants (ICA) in

England and Wales, said the 1986

act “might just stand out as a real

pig’s breakfast of an act" In budget
representations to the Inland Reve-

nue last October, the ICA drew at
tpntinn to "the ever-increasing vol-

ume and complexity of tax legisla-

tion” and pleaded for simplification.

The only reason you don't hear

this complaint more often is that

people get tired of saying the same
thing year after year and having

nothing happen,” said Mr White.

Practitioners said they sympa-
thised with toe Inland Revenue. Its

serious and well publicised losses of

senior staff may have aggravated

problems in preparing the 1686 bill,

they believe. But they have three

specific criticisms.

First, the 1986 act has left an un-

precedented quantity of substantive

tax provisions to be dealt with later

in toe year in regulations, which
might receive no parliamentary de-

bate.

Second, lack of pre-budget con-

sultation this year produced an un-

usually large number of miscon-
ceived clauses which had to be mod-
ified, or scrapped altogether.

Third, certain clauses - notably

the new code of reliefs covering

mineral extraction - are almost too
complex even for experts.

Fresh investor interest

in British cable TV
BY RAYMOND SNODDY IN LONDON

Simmons sidesteps

order banning NL hid
BY TERRY DOOSWORTH IN NEW YORK

LEADING City of London institu-

tions are reassessing toe struggling

British cable television industry as

an investment prospect
Prudential Assurance, which

once decided that cable was a poor

risk, is one of the significant inves-

tors to have helped complete a
£16m (S23.7m) financing package
for tiie east London cable franchise.

It covers toe London boroughs of

Tower Hamlets and Newham and
such developing business areas as
Canary Wharf.

It is the first of toe new cable

franchises awarded last year by toe

Cable Authority, toe body which re-

gulates toe industry, to raise its

money.
The move comes as more encou-

raging figures are expected from
the Cable Authority showing a
sharp rise in toe number of homes
taking cable television services.

The official figures due to be re-

leased soon will show that the num-
ber of homes connected to cable

rose from 143,000 on April 1 to

172,000 on July 1 - an increase of

nearly 2Q per cent

The penetration rate, the number
of homes which take cable as a pro-

portion of those which theoretically

could, has risen from 145 per cent

to 16 per cent

The £l6m financing of east Lon-
don - £8m in equity and £8m in

loans - is thought to be enough to

get the franchise going and that the

rest of the £35m totel needed to

cable toe 127,000 homes in the area
will come from revenue over the
next decade.
The other investors in the east

London franchise, which could be-

gin a service later this year, indude
toe Electricity Council Pension
Fund and 3is, the venture capital

group.

The Prudential has decided to in-

crease its stake in cable with a
£500,000 investment in east London
because of wbat it regards as en-

couraging results from Clyde Cable

in Glasgow where it also is an in-

vestor.

Clyde has so far been getting

penetration rates of around 28 per
cent
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MR HAROLD SIMMONS, the Dal-

las investor at the centre of a bitter

takeover battle for NL Industries,
the US oil services and chemicals
group, has sidestepped a court or-

der preventing him from continuing
with a tender offer for the company
by allowing toe bid to lapse and
acquiring shares in the open mar-
ket
In the complex manoeuvering for

control of the company, NL has
been protecting itself by using a
“poison pill” defence mechanism,
which would have allowed share-

holders the right to acquire new
shares at half their price in the
event of a successful takeover.
A judge last week ruled that the

poison pill was illegal, but NL ap-

pealed against toe decision, which
will come before the courts again at
toe end of the month.

In toe meantime, however, an-

other court ruling was handed
down, preventing NL from enjoin-

ing Mr Simmons from acquiring

shares in the open market if his

tender offer was dropped - a tactic

which was first used successfully

by Hanson Trust, the UK company,
in its takeover battle last year for

SMC.

Following this judgment, Mr Sim-
mons acquired about 23 per cent of
NL's shares, according to a spokes-
man, lifting his stake to a little over

51 percent

This would give him control of

toe group's oil business if toe pur-
chases survive a legal challenge

from NL, although the fate of the

chemical activities, which are being
spun off into a separate organisa-
tion, is less dear.

Spanish trawlers leave

disputed fishing zone
BY FAY GJESTER IN OSLO

A DOZEN Spanish trawlers that

had been fishing off Spitsbergen for

24 hours in defiance of a Norwegian
ban left the disputed 200-mile ^pro-

tection zone" around the island ear-

ly yesterday.

Three Norwegian coastguard ves-

sels that were standing by had
warned the Spaniards that they
would be arrested if they did not

stop fishing by 9 am yesterday. The
trawler captains said they would
seek further advice from their Gov-
ernment before deciding whether to

return.

Madrid had told them a few days
earlier that they could fish in toe
20ne if they wished. Spain does not
recognise Norway's right unilateral-

ly to regulate fishing in toe area. It

recently sect a note to Oslo chal-

lenging toe Norwegian catch quota
system, which it clwims is discrim-

inatory.

A similar protest was made at the
weekend by toe Danish ambassad-
or to Oslo on behalf of both the
Danish and Greenland govern-
ments. The Danish note suggested
that the issue should be discussed

at a meeting of Nordic fishery min-
isters in Iceland from August 18-20.

• A strike in Norway's state wines
and spirits retail monopoly, which
has kept the counfry dry for nearly

five weeks, is expected to end to-

morrow. Employees are voting to-

day on a compromise wage propos-
al

The compromise, worked out last

week between union leaders and

the employers' association, provides

for a 10.4 per cent rise. Employees
had been seeking 1L8 per cent
The strike has cost the state an

estimated NKr 70m (S9m) a week in

lost revenue but arrests for drunk-
enness have been sharply down.

THE LEX COLUMN

Wrong turning

for rights
The London version of the share-

holders’ pre-emption right has so

long been the envy of the civilised

world that its demise, like toe dilap-

idation of a large country house,

was bound to cause an outcry. Yet
although the Stock Exchange last

week washed its hands of maintain,

ing this cumbersome and expensive

national treasure, investing institu-

tions were still claiming that they,

at least, would try and save some-
thing from the bulldozers.

By ingoing shareholders could

claw back all toe shares placed by
Boots last week, those institutions

who champion shareholders’ rights

of first refusal on new equity man-
aged to turn a vendor placing into a
sort of upside-down rights issue.

For Rowntree Mackintosh on Tues-

day, these institutions underwrote

a rights issue to fund a US acquisi-

tion and received toe usual fee to

compensate them for the bother of

being left with any equity share-

holders do not take up. On Thurs-

day for Boots, they undertook to

taka shares to fund a US acquisi-

tion and received a similar fee for

the bother of being left with any eq-

uity shareholders do not claw back.

Vive la difference.

With such continuity of both pre-

emption and fees, it is hard to see

what the fuss was about, except in

toe replacement of a system that

still works by one that might not
Boots has argued that the write-off

of goodwill required by its US ac-

quisition effectively disqualified a
rights issue financing- But pressure

for rapid completion may have had
more to do with it and, anyway, the
curiosities of merger and acquisi-

tion accounting are no recommen-
dation for the vendor placing in it-

self.

In a rights issue, shareholders
have access to whatever value is

represented in nil-paid entitle-

ments. This can be partly realised

to pay for new shares, without capi-

tal gain* tax liability on the sate of

rights. There is no such thing as a
nil-paid clawback, and what value it

might hold could only be realised

through subscription. In this re-

spect, the placing has the disadvan-

tages of a deeply discounted issue.

It is not all that surprising that the

clawback on earlier placings, such

as Dee’s, was so small
Boots' share price has been show-

ing all the distressing symptoms of

a one-for-four rights issue and an

acquisition for which the market

has tittle enthusiasm. The unfortu-

nate holders of these call options

over Boots equity have seen the un-

derlying share price fall to a rights

issue discount without a corre-

sponding premium in any security

to which they have title.

Investing institutions are prob-

ably less upset about such nuts-and-

bolts issues as the suspicion that

they are feeling toe thin edge of a

thick wedge at the end of an Ameri-

can sledgehammer. The Stock Ex-

change may have maintained some
arbitrary levels at which initial of-

ferings must still be made, as if the

public at large had some sort of

right to invest in new companies.

But shareholders are on their own
when it comes to protecting that in-

vestment from dilution. The pros-

pect of smaller discounts on bought
deals is notvery solid comfort if the

discount goes to highly capitalised

American banks buying entire cash

or vendor issues for sale elsewhere.

The pre-emption right will still be
enshrined in the Yellow Book and
Companies Act, but if institutional

investors want to protect their pro-

prietorial privileges they will have
to look closely at toe exemption
they grant corporate managements
each year to issue other than pre-

emptive shares. The prospect of in-

stitutions ganging up «nJ handcuf-

fing a management nine months af-

ter an unpopular issue is probably

no more far-fetched than their co-

operation to limit its exempt issues

to, say, 10 per centof issued capital

Third market

No right-minded person can ob-

ject to a move which opens new
sources ofventure capital; in princi-

ple, toe Stock Exchange's Third

Market, which will rival the over-

the-counter market, is a welcome

counterpoint to the autumn's other

developments at the exchange

Companies with only a short, or in

some cases no, trading record' will

be able to sell equity. All they will

need, under the guidelines pub
tished last Friday, is a Stock Ex-

change member prepared to spon-

sor them.

Aside from the implied slnr on

existing OTC firms, this is a flaw in

the rules of the new market The

Stock Exchange quotations experts

will not subject the new issues to

the detailed exam ination that ad-

missions to the first and second-tier

markets merit saving the exchange

and the companies from consnfato

able expense. That leaves the spon-

sors to act both for the comp&niss -

who are paying them - and to pro-

tect the investors. The sponsors are-

required to show that any invest-

ment in the third market, which is

bound to be high-risk, is snttablefor

the individual who boys it

Although the Stock Exchange in-

tends that at least two market mak-

ers will trade each stock and that a

liquid market is maintained, there

are provisions for letting one mar-

ket maker step down. That would

probably leave the sponsoring bro-

ker as the sole dealer. Investors

would then have little chance of tm-

.

loading shares if things went

wrong. The sponsor can resign by
informing toe Stock EttlBPB Slid

the shares would immediately

move off market again a conflict

between the sponsor and investor

could arise.

As for the issuers, toe cost of

even the basic admissions proce-

dures involved will still be at least

£75,000 and probably £100,000. Fbr

a company wishing to raise only

Elm, that would mean perhaps 10

per cent of the cash being handed to

the advisers, a high cost compared

with the 2 per cent or so toe likes of

3i might charge, excluding the

smaller companies from the mar-

ket It is a speculation what sorts of

small business may be prepared to

pay such a premium.

AGOOD
FUTUREFOR
YOURMONEY
Are you worried about the effect of felling interest rates

and stockmarket prices onyour portfolio?

Would you welcome a more aggressive strategy to
maintain high rates ofreturn?

The futures and options markets offer profit
opportunities on afi the ups and downs in currency stock
and interest rate prices.

The geared nature ofthese markets does not require a
large outlay of capital, and with options your risk is limited
while profits are potentially unlimited

Ifyou would like further information, contact GNI, the
leadingUX. specialist futures and options brokers.

FREE FUTURES INFORMATION
To:JCM Graham, GNI Lht, 3 Uoyds Avenue, London EC3N 3DS.Telephone- D1-4S1 dot7
OrJoy Grey, GNI Ud^ 371H01 Snjee, fc Heitor,Jersey,CLTd^oiSt
Please send my Free Futures Information Ride.

Name.

Address.

-Tel. ONI
FIRST INFUTURES
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Medium-term paper
may be next rage

WITH THE Eurocommerdal paper
market now well established iand
seemingly set for continued rapid
growth, some Euromarket bankers
are already looking ahead for the
next hot product, writes Alexander
NkoU in London.

It could be medium-term notes.

These are securities offered contin-

uously in the same way as commer-
cial paper but for longer maturities.

Just as with commercial paper, the
precise maturity could be a non-
standard period tailor-made for in-

vestors’ specific portfolio needs as
well as the issuer's own funding re-,

quirements.

The markethas already taken off

in the US, where there is S35hn to
S40bn of paper outstanding. The fi-

nancing subsidiaries of the three
leading automakers are the biggest

issuers, followed by Btrst Interstate

Corporation, the bank holding com-
pany. First Interstate is also the anr
ly borrower so fax to have begun a
similar pmgTanwiy> fa the Euromar-
kets.

Nordic Investment Bank has a
programme which isso far unused
in the Euromarkets, and last week
Chase Manhattan Corporation dis-

closed that it would soon begin a
global SSOOm programme which, al-

though it also is likely to be used in

the US first will include the ability

to issue in Europe. Issues may be at

fixed or floating rates and could
eventually be in. currencies other
haw dollars.

At present it is more- attractive

for borrowers to issue in the US,
given the wideyield spreads which
have developed between the Euro-
bond and US markets.

.

from the investors’ point of view,

medium-term notes offer the
chance to pick the point in the yield

curve which most attracts than for

any given borrower. But the main
inhibiting factor must be doubt that

there will be a liquid market in se-

curities of which tiie maturity may
be paralleled by few others in the

marketplace.

True, notes are issued for periods

set specifically to meet investors’

needs and are perhaps likely to be

.

viewed lea as trading vehicles than

as investments to be held. But any-

body who bought a security which
he could not later sell woold, as one
banker put it, “be compromising his

job security."

The onus is therefore on banks
wishing to develop the market to

make reasonable prices to inves-

tors. Paper sold by First Interstate

has been mainly in the 18-month to

five-year range but it posts rates in

both Tokyo and London as well as
New York for any maturity between
one and 15 years. Issues can be in

any currency.

Such, notes, however, axe not to

be confused with the facility to is-

sue five-year notes being arranged
for Aluminum Company of Canada

by Swiss Bank Corporation Inter-

national (SBC!). The notes have a
long maturity because Canadian
withholding tax applies to any pri-

vate sector borrowing of less than
five years. Members of the tender

panel for the eight-year deal will

stand ready to buy the notes back
from investors at the end of each in-

terest period.

SBC? and Citicorp Investment
Bank have been mandated fora Eu-
rncommercialprogramme by Pacifi-

Corp, tiie US north-west electric

utility, which may issue op to

$325m in the US and Euromarkets
combined.
- State Bank of India has asked
Merrill Lynch Capital Markets to

restructure a SlOOm revolving un-

derwriting facility originally ar-

ranged in 19B4. The new five-year

deal provides greater flexibility to
tiie borrower and gives each under-

writer the option to receive, "*«*”“*

of its fees, a reciprocal line in Indi-

an rupees.

Underwriting fee is 7V4 baas
points and themaximum marginon
the issue of certificates of deposit

under the facility is also 7ft basis

points.

The loan for the Gerede-Ankara
motorway in Turkey and the US
Exunbank-guaranteed loan accom-
panying it are each to be increased

from $120m to $15Qm following

oversubscription. An amount of

8160m was committed without the

presence of Japanese banks, which
are taking part in a separate World

Bank-linked loan.

Cautious optimism on Swiss franc bond issues
BANKERS in Switzerland, enjoy-

ing fine weather during the August
business pause, are contemplating
the autumn prospects for the Swiss

franc bond market with cautious

optimism, writes Qare Pearson in

London.
Lower short-term interest rates,

decreased competition from the eq-

uity market and some sensibly

Save enabled themarkrt^emerge
from the doldrums into.which it fell

during June.
NTT’s 5 percent 10-year issue, for

instance, was bid last week at 101,

as against an issue price of par,

while a 5ft per cent 12-year deal for

Tauemkraftwerke was bid at 100ft.

These levels contrast with the
giihctATrtfal Hicfytpnte wtaich had
been commonplace after the Na-
tional Bank's tight monetary policy

had struck the market a severe

Mow.June saw a squeeze on liquidi-

ty, which was already stretched by
record growth in the faunrini mar-
kets earlier in the year. The
squeeze came just at the time that

banks were struggling to meet half-

yearly liquidity requirements and
paying out tax and insurance prem-
iums.

By Swiss standards, short-term

rates skyrocketed. Rates on one-

month funds temporarily nudged
the 6 per cent mark, and medium
maturities were also affected.

The big banks raised their tinw

deposit rates for maturities be-

tween three and 12 months to 4ft

per cent, attracting funds away
.from the bond market into short-

term deposits.

Meanwhile, the buoyant equity
market created stiff competition. In

the first half of 1986. the issuing vol-

ume of new stocks and participa-

tion certificates was three times

greater than in the corresponding
period in 1985.

These problems are now alleviat-

ed. Although the Swiss authorities

are sticking to a tight monetary pol-

icy this year, some easing has oc-
curred, and so short-term rates

have been coming down. Last Tues-
day rates on three to 12-month de-

posits were cut to 4 per cent
The equity market has adjusted

downwards. The Swiss Bank Cor-

poration's index hit a low for the

year of 497.2 on August 4. Foreign

investors, who have been attracted

by the strong Swiss franc exchange
rate, have been taking profits, and
some concern has been developing

over the effect of the Swiss franc/D-
Mark exchange rate on Swiss ex-

ports and therefore corporate prof- -

But any resurgence of investor

interest in bonds is likely to centre

on "plain vanilla deals," most bank-
ers said. "We always come back to

the traditional," commented one

banker. Speculative interest seems
to be quickly exhausted, as hxc

been highlighted by a crop of dual

currency issues, the markers most
recent venture into innovation.

These bonds are purchased and
pay interest in Swiss francs but are

redeemable in Canadian dollars at

a predetermined exchange rate.

The first issue, a 6ft per cent 10-

year SFr 55m deal for Montreal Ur-

ban Community, met a strong re-

ception, mainly because, for a SFr
5,000 outlay, tiie investor was as-

sured of C$5,000.

Later deals met weaker demand,
however, partly because redemp-
tion amounts were set at below ex-

change rate parity. Another reason,
bankers say, was that Swiss inves-

tors rapidly tired of the idea.

Some of these issues took advan-
tage of recent National Bank
liberalising measures, allowing for

short-dated public bonds.

Only IBM, however, has so far

taken the opportunity to issue a pri-

vately placed bond with a maturity

of more than eight years, which is

also allowed now. The market for

such paper is limited since, despite

a slightly steeper yield curve, inves-

tors are still reluctant to buy long-

term paper at current interest

rates.

Investors are also wary of taking

on a long-term credit risk, and doc-

umentation requirements lor long-

dated private placements are still a
grey area.

For the moment the Swiss bond

market is trading thinly. But the

summer recess ends earlier in Swit-

zerland than elsewhere for children

return to school this week. The
widespread feeling that the bond
market is "back in business' should

soon be put to the test.

• In the Eurodollar bond market
Morgan Guaranty stole tiie show

last week with a controversial float-

ing-rate note issue (FRN) for Den-
mark. Dealers had plenty of time to

think about this since the US Trea-

sury auction in New York brought

other new issuing activity virtually

to a standstill.

Denmark’s Slbn deal was the

largest Eurobond this year, and its

coupon breached the London inter-

bank bid rate (Libid) barrier, being
set ft point below it This was lower
even than the coupon Salomon
Brothers International set last

month on a $5O0m seven-year issue

for New Zealand, which had paid

interest at six-month Libid but had
been priced at a small premium.
Some “shock, horror" reactions

followed this bravado on Morgan
Guaranty's part Indeed, the deal

traded at potentially loss making
levels for co-managers all week,

quoted on Friday at 99.62 bid as

against a par price and 22ft basis

point commissions.
Nevertheless, with an amount of

Slbn the bond is an attractively li-

quid trading instrument. Denmark
will be relieving some of the weight

of its paper in tiie market by using

half of the proceeds to redeem an
existing FRN.

Moreover, some seasoned sover-

eign floating-rate note paper in the
market is trading at levels well be-

low Denmark's yield. A premium
cal) option after three years pro-

vides a yield to the call of Labid fiat.

It is too early as yet to know
whether Morgan Guaranty has
created a new benchmark with its

issue for Denmark. Certainly, Japa-

nese eagerness to invest surplus

dollars in floating-rate instruments
had thrown awry established FRN
pricing principles. For the finest

credits, syndicate managers no
longer have to address interbank
funding costs as keenly as they did.

An increasing segment of FRN
investors now evaluate them in re-

lation to returns on other floating-

rate instruments, such as commer-
cial paper.

Other new FRNs were launched
at widely divergent yield spreads

last week, and this diversity evi-

denced the vitality of the market A
structure that seems definitely out

of fashion, however, is that adopted

on 99-year deals last month by
three Canadian banks, allowing for

coupon reductions pro rata with div-

idend cuts.

When Canadian borrower Royal
Trustco came to the market with a
99-year deal last week, it used a dif-

ferent structure providing coupon

protection. If dividend and coupon
payments are cut, proceeds of equi-

ty issues are passed to bond holders

to make up the shortfall

Fixed-rate dealers had a quiet but
nervous time os they followed the

US Treasury auctions. Though the
US government market was up by
Friday night, the Eurobond market
was left with an uneasy feeling

since Japanese interest in the auc-

tions bad been lukewarm.
The trickle of new fixed-rate

deals that reached the market met
a mixed reaction. Demand in any
area of the yield curve was thin, but
it seemed some European investors

were drawn to the short maturities

while Japanese investors were at-

tracted to seven and 10-year bonds.

KUROMAItKEX TURMOVUt
Turnover (Stn)

Primary Market
Straights Cow FRN Other

us» 1 ,16X9 1952 8572 2A«22
Pray 2.105.8 82.0 485.0 1 ,

99X8
Other 2.101,8 — 1X8 44X0
Ppw 1 ,338.1 212 8052 7X9
Secondary Market
U8S 1BJS17J9 1

,
21X4 1X12X4 5.12X5

Prev 21 .807.4 12806 15,
44X3 4*182

Other 1029X4 1142 1J7X9 32*82
Prev 9.8724 2372 128X8 293X4

(Mai Eurodear Total

US* 12.72X0 2X0172 41,7452
Prev 12200-4 352012 4X111-0

Other AB912 822X9 1X61X8
Prev 7,7300 9.6122 17,3422

Week to Auguet TIMS Source A>S3

Bidders lift offer for Hammermill
BY OUR FINANCIAL STAFF

THE BATTLE for Hammermill Ri-

per, the leading US producer of fine

and printing papers, intensified at

the weekend when the investor

group led by Mr Paul Bilzerian. a
Californian investor, said it was
prepared to raise its offer from $52

to $57 a share.

The new amount values Pennsyl-

vania-based Hammerznfi] at 8952m.

In a letter to Mr Craig McClelland,

Hammermiirg president chief

executive. Bilzerian & Mack Asso-
ciates said this was the price it was
ready to pay in a negotiated acquisi-

tion.

However, the letter, signed by Mr
Bilzerian, added; "We would be pre-

pared to further increase the price

tt such an increase were justified by
our review of HammermilTs confid-

ents! information"

Mr BQzerian said he was repeat-

ing his request for an opportunity

to review confidential information
connprning the.company, “which we
understand is being furnished to

other potential bidders, so that we
can best make our bid."

Earlier last week. Hammermill
which has rejected the original bid

from the Bilzerian group, disclosed

that it was considering selling the

entire company, possibly through a
leveraged buyout, to thwart toe of-

fer.

Hammermill told the US Securi-

ties and Exchange Commission
(SEC) on Thursday that prelimi-

nary talks had been held with an
unidentified third party. A number
of options, including filing all or

part of the company, were being

considered.

.
The target company also dis-

closed in toe SEC filing that Mr
McClelland met Mr Bilzerian on
Wednesday.

Illinois Tool

buys Signode
By Our Financial Staff

ILLINOIS Tool Works, the Chicago-

based industrial components and
systems group, is expanding its

presence in the packaging and fas-

teners markets by agreeing to buy
privately-beld Signode Industries

for more thaw S50Om in

Signode, a maker of strapping,

packaging and fastening systems,

was acquired in 1982 by manage-:

ment and outside investors in a
leveraged buyout

niinnis said the acquisition would
double its annual revenue, which
was S596m in 1985.

BCI sells Playtex

divisions for $1.25bn
BY TERRY BYLAND IN NEW YORK

BCI HOLDINGS, toe newly-formed

group which bought out Beatrice

Companies in April bad sold its In-

ternational Playtex divisions for

S1.25bn to a management group

headed by Mr Joel Smilow, chair-

man and president of Playtex.

In turn, Mr Smilow's group,

which has been advised by Drexel
Burnham Lambert has sold the

Playtex cosmetics divisions, which
include Max Factor, to the Revlon

group for 5375m.

BCI, which keeps a 20 per cent

stake in Playtex, will use the pro-

ceeds of the deal for further reduc-

tion of the S8Jbn debt taken aboard
with the buyout of Beatrice. It has
previously sold Coca-Cola Bottling

for Slbn, as well as Avis, the car

rental firm, and a knitwear compa-
ny, both for undisclosed sums.
The Playtex division has been on

the auction block since last month
when Goldman Sachs was taken on
to advice on its disposaL
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|Mc5onaurs

£100,000,000

McDonald’s Corporation

ZeroCoupon NotesDueJune 4, 1996

Morgan Guaranty-Ltd
.

Algemene Bank Nederland N.V,

BankAmerica CapitalMarkets Group

Banque Bruxelles LambertS.A.

Berliner Handels- und Frankfurter Bank

Dai-Ichi Kangyo International Limited

Genossenschaftuche Zentralbank AG
- Vnuou

HambrosBank Limited

Nederlandsche Middenstandsbank NY

Orion RoyalBank Limited

Pruoentxal*Bache Securities International

SOCl£r£ GgNiBALE

Hill Samuel & Co. Limited

ANZ MerchantBank Limited

Bankers Trust International Limited

Bayerische Vereinsbank Aktiengesellschaft

CIBC Limited Credit Lyonnais

Daiwa Europe Limited

Girozentbale und Bank derOstesreichischen
SpaAkamem MnuwffUKMAn

Manufacturers Hanover Limited

Nomura International Limited

PaineWebber International

Rabobank Nederland

Union Bank of Switzerland (Securities) Limited

Yamaxcbi International (Europe) Limited

These uauixtei ate net registered under the SecuritiesAct of1933andmay not be offered orsold it or

te mtiamU or residents of, the United States. This announcement appears as a matter of record only.

This announcement appears as a matter of record only.
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Tiirkiye Cumhuriyet Merkez Bankasi
(The Central Bank of the Republic ofTurkey)

U.S. $150,000,000

Revolving Underwriting Facility

Euro-Commercial Paper

Guarantee Bank

The Fuji Bank, Limited

Participants

Bankers Trust Company

The Nippon Credit Bank, Ltd.

Amsterdam-Rotterdam Bank N.V.

Bank of Bahrain and Kuwait, B.S.C.

The Bank of Kuwait and the Middle East K.S.C.

Burgan Bank S.A.K.

Credit Agricolc, London Branch

The Fuji Bank, Limited

National Bank of Pakistan
Bahrain (OBL )

The Sumitomo Trust & Banking Co., Limited

UBAF Arab American Bank

FRAB-Bank International

Grindiays Bank pic

Bankers Trust International Limited

Nomura Internationa] Limited

Placing Agents

Banque Paribas (London)

Arab Bank Limited

The Bank of Hiroshima Ltd.

Banque Louis Dreyfus

The Chuo Trust and Banking Company, Limited

The Daiwa Bank, Limited

The Hachijuni Bank Ltd.

State Bank of India
Bahrain OBL'

The Taiyo Kobe Bank, Limited

UBAF Bank Limited

FRAB Bank Group

Kredietbank S.A. Luxembourgeoise

Fuji International Finance Limited^

S.G; Warburg & Co. Ltd;

Facility Agent and
Issuing and Paying Agent

Bankers Trust Company

Bankers Trust International Limited

Arranger
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INTERNATIONAL CAPITAL MARKETS
US MONEY AND CREDIT

Smooth Treasury refinancing sparks rally
THE RELIEF in the US credit

markets was quite palpable last

week after the quarterly
Treasury auction was success-

fully tucked away—and immedi-
ately reflected in a thunderous
rally on Friday. Some issues

traded up by about two points
during the day, and despite a
touch of profit taking towards
the end of the session, the
market finished well ahead, with
the new 30-year long bond up
by about 1} points on the pre-
vious day.

Earlier in the week, the mood
was very different. Investors
approached the refinancing
cautiously, pushing rates up
steadily throughout the auctions
to a peak on Thursday, when
the new long bond was yielding
around 7.56 per cent at the end
of trading.

Fart of the problem was the
continuing doubts over the ex-

tent of Japanese participation,
which had dominated the
psychology of the market in
the previous week. In the event,
the anxiety was misplaced, or
at least overstated. The Japan-
ese played their part, an dal-

they reduced their purchases
from their levels during the

UK GILTS

US MONEY MARKET RATES (%)

Three-month prime CDs
30-day Commercial Paper
90-day Commercial Paper

Last
Friday

1 wreak
so

4wfcs
ago

—12-month

—

High Low
6.33 BJ4 6.87 9jn 6J3
8.89 5.78 5.75 7

M

5.71

B.7S 5.77 6.79 7.48 5.78
0.19 6.26 6.39 9.10 8.24

620 BJS 6JE 8.06 G.25
8.13 8.18 6.25 8J» 6.78

US BOND PRICES AND YIELDS (%>

20-year Treasury 115V + 1% 7.79 7.89 7.7

30-year Treasury 98 + % 7.« 7.45 7.1

New 10-year "A" Financial N/A + % 8.83 8.7B 8.5
New "AA" Long utility N/A + IV 9-38 9.50 9-2

New **AA** Long Industrial N/A -I- IV 9.13 9-25 9.0

Source: Salomon Bros (estimates).
Money Supply: In the week ended July 28 Ml fell by SOOOm to S676.9bn.

Lest Change 1 weak 4 wks
Friday on weak Yield ago ago

100% + V 7.17 7.23 7.21

115V + 1% 7.79 7.89 7.75
98 + V 7.42 7.45 7.19
N/A + V 8.63 8.76 8.50
N/A + IV 9-38 9.50 9J5
N/A + IV 9.13 9.3S 9.00

May refinancing package, they
were reckoned to have taken
about S3bn to S4bn of the S9bn
30-year issue, and $2bn to $3bn
of the 10-year note.
A secondary factor In the

hesitant market sentiment was
the reaction to the Opec oil

production cut agreement In-
vestors were rattled by the
development and the sudden
surge in crude oil prices
throughout the week, since

higher energy prices would

mean that one of the main ele-

ments in the deflationary pres-
sures that have helped drive
down US interest rates would
lose some of its force.
Although rates had to be

pushed up by about 50 basis

points from their mid-July lows
to get the auction away. Wall
Street seems to have been
pleasantly surprised overall that
it went so easily. With the
institutions showing strong
buying interest, the dealing

houses were left with very little

stock on their shelves, and the

US banks appear to have played
a significant role in buoying up
demand.
According to Mr David Jones

of Aubrey Lanston, banks have
reduced their lending to such
an extent recently that they are

now looking to Treasury securi-
ties as a primary investment to
increase their earning assets.

By the end of the week, Wall
Street was focusing on other
issues, particularly the
economy. Currently there is a
great deal of disagreement
among economists about the
strength of the present expan-
sion, reflected in forecasts which
range between nil growth in the
second half of this year and a
gain in GNP of around 4 per
cent If there is a consensus,
it hovers at around 2 to 3 per
cent growth in the third quarter,
and probably a little more in
the fourth-—but very few
analysts seem confident about
defending their expectations at
the moment
Probably the most widely

supported scenario is for signs
of continued sluggishness in the
economy followed by a re-

Good run for index-linked stocks
A FLAT week in the UK gilts

market left yields virtually un-
changed. At 15 years the FT
Actuaries high coupon yield
edged up by two basis points to

9.74 per cent, bringing it to the
same level as the five-year

series, which remained flat over
the week. At 25 years the yield

also rose by two basis points to
9.5S per cent.

Things could have been worse
on Tuesday, when the market
ignored the announcement of
monetary growth—an increase
of 0 to i per cent in sterling

M3, the broad monetary aggre-

gate, in the July banking month
—and concentrated on the rapid
and accelerating rise of credit.

The £3bn advance in bank lend-

ing during the month means
that the average over the past
balf year has been £600m a
month higher—37.5 per cent

—

than in the preceding six-month
period.

The effect was largely lost in

the undertow of the agreement
by the Organisation of Petro-

leum Exporting Countries on
oil output cuts. The agreement
cannot be said to have had much
positive effect on UK markets.
Longer dates stocks rose by up

to 1} points on Tuesday in res-

ponse, but these gains were
largely unwound in the rest of

the week.
As broker James Capel points

out, only a few days after the
accord the sterling exchange
rate index Is 1 per cent below
levels which were thought to
discount the failure of Opec’s
Geneva talks. Xf nothing else,

however, it may have prevented
a worse reaction to the news of

£3bn bank lending in July.
There was more excitement

during the week for the London
equity market though the
only people drinking champagne
were those with puts on the
market Yet there may have
been some spillover into the
index-linked sector of the gilt

market, the only area to have
shown much vivacity over the
week.

There was some evidence of
switching directly from equities

into index-linked, a strategy
that several brokers were ad-

vocating a few months ago,
without success. " We had a go
at some company pension funds
earlier this year, but because
equities were going up they
were not interested,” com-
mented one gilt market analyst.

"Now there seems to be more
interest."

There has certainly been
evidence of purchases of index-
linked stocks for settlement at

-the end of the equity account,
which would suggest crossover
between markets.

Index-linked stocks had a
particularly good run on Thurs-
day, and the FT Actuaries five-

year index-linked yield, assum-
ing 5 per cent inflation, dipped
17 basis points over the week
to 3.69 per cent.

The authorities were suffi-

ciently encouraged on Friday
to issue two additional tranches
of stock to the Bank of England
to replenish its portfolio for
the purposes of market manage-
ment: £20Om of 2} per cent
Index-Linked Treasury 2013,

which will bring this stock, one
of the slimmest of issues, up
to a respectable size, and £100m
of 2} per cent Index-Linked
Treasury 2020, the longest stock
on offer.

While a few analysts were
inclined to view the tranches
as rather heavy handed, the
majority appeared to see them
as a perfectly reasonable re-
action to the one segment of

-.a. — *.&..3.*..
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A
MITSUBISHI PLASTICS INDUSTRIES LIMITED

(Mitsubishi Sushi Kabushiki Kaisha)

(Incorporated with limited liability under the laws ofJapan)

U.S.$30,000,000

2Vs PER CENT. GUARANTEED NOTES DUE 1991 WITH WARRANTS TO SUBSCRIBE
FOR SHARES OF COMMON STOCK OF MITSUBISHI PLASTICS INDUSTRIES LIMITED

unconditionally guaranteed as to payment ofprincipal and interest by

The Mitsubishi Bank, Limited
(Kabushiki Kaisha Mitsubishi Ginko)

ISSUE PRICE 100 PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Mitsubishi Finance International limited

Baring Brothers & Co., Limited Citicorp Capital Markets Group

Credit Commercial de France Daiwa Europe Limited

Kkinwort Benson Limited Merrill Lynch Capital Markets

Mitsubishi Trust International Limited Salomon Brothers International Limited

Swiss Bank Corporation International Limited S.G. Warburg Securities

Yamaichi International (Europe) Limited

Credit Commercial de France

Klemwort Benson Limited

Mitsubishi Trust International Limited

duction in the discount rate by
about half a point midway
through September. Last week
there were no figures of any
consequence out of Washington,
but some dues should be forth-
coming in a batch of statistics

this week. According to Smith
Barney, the consensus Wall
Street estimates for this data all

point to a struggling economy:
retail sales are expected to show
a decline, little change is seen
in business inventories,
producer prices should remain
flat and there may be another
decline in industrial production.

If these predictions are con-
firmed by the figures, expecta-
tions of a cut in the discount
rate will intensify. But at the
same time, there is some
anxiety on Wall Street over the
Fed's exposure to other pres-
sures if it moves towards lower
rates.

The US budgetary problems,
for example, remain a big con-
cern, with new projections last

-TORI

-9*

July to, rase.

August 7, mss

week from the Congressional

Budget Office and by the Ad-
ministration that the Federal
deficit would balloon to between
$224bn and $230bn in fiscal 1886.

and far exceed the fiscal 1937
Gramm-Hudman-Holllngs target

unless Congress enacted sub-
stantial further budget re-

straints. The size of the deficit

continues to generate nagging
fears of renewed monetary re-

straint both to combat potential
inflation and keep rates high
enough to finance government
spending.

The dollar, equally, gives

Wall Street nightmares from
time to time. While the decline

in the US currency over the
last year has in theory made
American industry more com-
petitive, analysts worry that a

further fall might reignite in-

flation and scare off foreigners
'he Government debt

markets.

-.Uon was focused on
these issues again at the end of
last week, when it was learned
that Mr Paul Volcker, the

Fed chairman, would be meet-

ing with Mr Karl Otto Pnehl.

president of the West German
Bundesbank, when in -Europe

this week for a funeral. There
was renewed speculation that

the meeting could lead to an-

other round of co-ordinated

discount rate cuts, a move that

would take some pressure- off

the US by stimulating foreign

economies. Undoubtedly Wall

Street would love to see such a

move. The sceptics believe that

the West Germans will not

oblige.
‘ ' '

Terry Dodsworth

FT/AIBD INTERNATIONAL BOND SERVICE
US DOLLAR Chg. on
STRAIGHTS Issued Price week Yield
AHFC O/S Hr 11 s. 94 100 104* O 10.77

the market that was perform-
ing. The interpretation hinges
on the outstanding conventional
gilt tap, the 8} Treasury 2007,
which can be traded in fully-

paid form from Friday.
With hardly any stock taken

up on issue and none supplied
since, the tap price is stUl one
and one quarter points dear to

the market. Most brokers are

cautious about the likelihood of

the long sector of the gilt

market breaking out of tbe top
of its trading range to bring the
tap price within reach, and this

has encouraged speculation that

the price will be cut this week
in order to get some stock away
before the second payment is

due.
To those who are anxious

about the Government’s gilt saje
programme, this would be
viewed as a sign of desperation
to secure some funding during
tbe August banking month.
Signs that the Government has
been supplying other stocks
unofficially during the past
week suggest, however, that
this fear of under-funding in
banking August may be over-
done.

George Graham

AIDC 11 89 75
Alcan Australia 8V B9 25
Amar Saving 13 89 ... 125
Amer Saving 12% B9 ... 100
Asian Dev Bk 11 s4 93 100
Australia B% 91 ......... 60
Australia 11% 80 100
Australia 11% 38 ..... 100
Austria 15V 88 75
Avon Fin 10V S3 ...... 100
Bk Nova Scotia 13% 87 100
Bank of Tokyo 13V 82 100
Bank of Tokyo 12V 91 100
Bank of Tokyo IS7) 83 100
BMW O/S Ent* 10V 81 50
BP Capital 11V 82 ...... 150
Br Col Hydro 12V 14 200
Br Col Hydro 12V 13 250
Br Cnl Hydro 13V 88... 150
Brfroil Pin 11V 80 ...... 12S

Calsse Nat En 11V BS._ 125
Canada 10V 88 .500
CBS Inc 11V 92 100
Centres! S &L Zaro 10 1.2bn
Cnaasbrough 12 93 ... 100
Chubu Elec Pwr 13% 91 SO
Citicorp 10 88 290
Citicorp 11V 82 100
Citicorp 11V 97 200
Citicorp O/S 10V 90 ... 100
Citicorp O/S 11V 90 ™ 100
CNCA 11V 92 125
CNCA 13V 91 100
Coastfed Int 12V 88 ... 125
Coca-Cola 11V 88 100
Com Fn da Paris I3V 89 100
Continental Grp 11V 83 75
Creditanstalt 13V 91 ... 100
Dallcltl Kangyo 12V 80 100

Danmark 10s! SO _... 10a
Danmark 11V B2 100
onmark 12V 83 100
Danmark 12V B2 250
Danmark 13 91 ... 100
Danmark 13 92 100
Danmark 13V 91 ......... 100
Danmark 14 91 100
Digital Equip 11V 89 ... 150
Outch St Mlnaa 11% 91 150
EkspartfbMns 11V 92 ... 100
Efcspartfinans 11V 90... 100
Elac da Franca 11V 93 100
Elec da Franca 12V 87 150
SEC 9V 90 350
EEC 11 87 — 350

108V -0V
93V +0V-

105V +0V
108V +0V
117 +0V
102V +QV
112V —OV
121 -OV
111V -OV
104V 0

106V +OV
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122V -OV
116V O

108V +0%
109», +0V
12BV -OV
MTV -IV
111 0
107V O

120V -OV
107V -OV
we -0s

,

iiv -ov
110 -ov
113 0
104V O
100V +OV
108V +OV
102V O
105V +0V
115V +0V
120V 0
loov +ov
10BV +QV
108 O
106 0
119V 0
114V -OV

104V -fOV
116V +0V
irav +av
101V 0
119V -ov
101V +ov
12DV -OV
112V +0%
109V +0%
105s, +0V
114V 0
100V +0V
11BV -OV
106V 0
105V O
103V O
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era vf« cfiMa-w
Eure Imr Bk 11% 91 — 7* • 110" -OV 8.79
Eure Inv Bk 1ZV 90 100 115V +OV 7A3
“DC 9V 88 200 104V +0% 7.47
IOC 10 88 - _ 125 104V +OV 0.97

5DC 10V 88 .... 100
cDC 11V 89 — .. 150
=DC 12 88 TOO
FDC 13V 87 100
.-ed Dapt Stare 11 90.- 100
Finland 11V 88 100
-inland 12V 94 75
Einnlsh Export 12V 87 75
Firatfad Mich 1 13V 89 125
Florida Fad 12V 89 ...... 100
kNMA 114 91 300
'Jan Elac Cred 0 98 — 800
lion Elac Cred 9V 91 ... 100
'Jan Elac Cred 10V 90 200
3an Elac Crad 11 91 ... 200
Gan Elec Cred 11V 87— 200
Gan Bee Crad 12 84 ... 200
San Foods Cap 11V 90 75
Uen oral Mills B 12 81 100
GMAC 10 88 260
6m Motora Aee 10V 90 200
Gan Motors Acc 11V 90 100
GMAC O/S Fin 16V 97 100
GTE Finance 12 98 ...... 76
Gulf Oil 10V 94 ......... 100
GZB 14 91 ............... 100
Holl Air Fin 1ZV 91 ... 100
Household Fin 11V 92 100
IBM 9V 88 - 200
IBM (WTCJ 10V 89 ... 300
IBM Credit 11 69 100
>C In duetries 8V 87 ... 35
1C Industries 12 90 ... 75
Inco 9 92 100
Ind Bk Japan 10V 82... 100
Ind Bk Japan 10V 88 100
Ind Bk Japan 10V 95... 100
Ind Bk Japan 11V 89... 125
Int-Amar Dav 12V 91— ISO
Int-Amar Dav 11V 94 — 200

Int Paper 12 91 — . 75
int Stand Else 0 97 — 112
Int Sund Elec 12 88 76
ITT 11V 89 12S
TT Credit Core 10V 90 75
Japan Airlines 12V 94 70
Japsn-Dev Bk 10V 92 50
Kellogg Co 10V 90 — 100
Kellogg Co 11V 92— 100
Kiawit 10V 90 100
Kimbarley-Cl ark 12 84 100
Kyowa Fin HK 12V 90 100
Long Term Crad 10V 90 100
Long Tarm Cred 11 90 100
Long Tarm Crad 11V 89 100
Long Tarm Credit 12 93 100
Macy R H 11V 91 ...... TOO
Marubeni 11V 91 ..... 100
McDonalds Fin 11V 94 75
Merrill Lynch 12V 89 — TOO
Michalin 7V 88 58

Mitsubishi Eat 10V 92... 50
Mitsubishi Eat 11V 88... to
Mitsui Fin Asia 12V 82 100
Mitsui Tat Fin 12 91 ... 100
Mobil Carp 10V 90...... 200
Montreal City 12V 91... 70
Man Guaranty 12V 89 150
Morgan J P 11V 92 ... 100
Mount las Fin 13V 87 TOO
Nad Gasunls 11V 90 ... 75
Ned Gaaunle 11V 91 ... 76
N Eng Lf Mtg 11V 93 149
Newfoundland 13 9l ... 75
Nippon Crad Bk 13V 89 100
Nippon Cred Bk BV 93 50

Nisiho Iwal 70V 82 ... 100
Nova Scotia 11V 91 ... 100
Nava Scotia 11V 98—100
Outer Post 12V 63 ... II

Ontario 12V 94 250
Orient Fin 11 92 60
Pacific Gaa a B 12 00 75
Penney J C 11V 90 — 100
PBnney J C 12V 91 ... 100
Philips Patrol 14 89 200
Postipankkl 11V 90 ... 75
Poat-Qch Kred 13V 87 60

105V O 6.82

108V +0V 7.27
112V -OV 7.47
106V -OV 7.10
109V +0V 7.87
10SV -OV 7.12
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106V -OV 7.30
110V -OV 9.07
106V +0V 9.63
112V -OV 8.55

44V 0 8.60
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105 -OV 10.78
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104 0 7.15
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107V 0 9.07

103V -OV TO.99
103V +OV 11-32

102V —0s
, 3.78

121 +0V 8.66

106V -OV 10.32
nov -ov 9.09

103V 0 9.13
TOSV O 9.65

105V +0V a.83
100V -OV 8.38

108V +QV 90S
9BV -OV 9.30

109V 0 8.45
106 -OV 6.99

112V 0 3.67
W7% -OV 8.10

119V -OV B.OB
1XV + 0% 8.40

106V +0V 10.1/
36-, -OV 10.03

107V -OV 10.71

107V 0 8.67

106V 0 8.56

119V 0 8-85
107V 0 8.85

107V —OV 9.37
110V +DV 8.72
106V +0V 8 23

120V -OV 8.51

113V -OV 6.47

109V +©V 7.7B

109V +OV 7.76

109V 0 7.63
rtnv -OV 8*21

106V 0 10.15
108V O 8.33

W8V 0 8.95

106V +0V 10.21

99 +0V 8.17
TOBV -OV 8.64

109V -OV 8.94
118V +0% 7.7S

107V +OV 8.81

106V 0 725
114V -OV 8.77

113V -1 8.35

103V —OV 9.08

113V +BV 8JJ8

111V “OV 7.53
109V +OV 0.06

105V +OV 7.68

110V 0 8.12

107V +OV 82S
114V “OV 9J3
118 +OV BJS2

116V -OV 7.73
94 —OV 10.52
10BV -OV 8.32
120 +Q% 7J»
108V 0 8.75
106V O 9.92

113V “OV 9.74

110V +0V 789
118V “OV 8.18

113P, 0 7.70

123V 0 840
109V +OV 8.70

113V -IV TOJ»
104V -OV 10-C7

lift -OV 8-75

TOO 106V 0
100 108% 0
75 108V 0
TOO 106% +OV
58 99 +ov

100 108% -ov
200 109% -ov
100 118% +OV
50 107% +0%
to 106V 0
100 114V -ov
100 113V -1
200 103V -0%
70 113V +0%
150 111V -ov
100 109% +BV
TOO 105% +OV
78 110V 0
76 107V +ov
149 114V -0%
75 116 +ov

100 115V -ov
so 94 -ov
100 108% -0%
TOO 120 +0%

TOO 113V —0%
11 110% +0V
200 118V -0%
200 113% 0
250 123% 0
50 109V +OV
75 113% -1%

100 104V -0%
ICO lift -ov
200 0
75 108% MR,
TO 106V +0V
TOO 119% -0%
150 W6% 0
385 34 -ov
390 108% 0
545 116% +OV

Quebec Prow 12V 94 „ 150 114V -OV
Queensland Gw 11V 89 100 110V +0%
rbc iiv 90 ...— 100 loev +OV
Rural Bk Auat 12 91 ... 60 111V -OV
Sanwar Bank 11V 92 ~ ISO na% 0
Sanwar IMl 11V 92 ... TOO 115V +0V
Saskatchewan 10V 82 100 112V +<ft
Saskatchewan 10V 90 125 109V +0%
Saskatchewan 11V 89 100 112 O
Saskatchewan 15 92 ... 150 130V O
Saskatchewan 16 89 ... 125 118% O
Scot Inti Fin 10V 80 ... SO KJ7 0
Sears O/S Fin 0 98 ... 500 34V -OV
Saara Roebuck 10V 91 150 TO6V -OV
Sean Roebuck 11V 91 ISO 113V -OV
Sac Pacific 10V 88 ...... TOO 10SV +0V
Shearson/Amsx 12®, 94 100 115V —OV
Shall (Canada) 14V 92 125 114V +0V
Signal Comps 11V 92 12 10BS -OV
Standard 011 10V 89 ^ 150 103V +0V
Statoll 12 88 100 107V 0

Sumitomo F. A. 10V 90 100 109% 0
Sum)tamo Fin 11V 82 150 115V -OV
Sumitomo Fin 12V B1 150 117V -OV
Sumitomo Treat 12V 92 1TO 116 —OV
Sweden 11V 89 200 111V -OV
Sweden 12V 89 200 111V -OV
Swedish Export 7V 83 1M 97V -OV
Swedish Export 11V 89 100 109 O
Swedish Export 12V B9 TOO 1WV +0%
Taiyo Koba 11V 90 ... 100 111V +0V
Tenneeo Carp 11V 89 150 104V +OV
Texaco Capital 10V SO 200 97V —OV
Texaco Capital 11V 95 250 99V +0V
Texaco Capital 13V 89 200 105V -OV
Texas instni 11V 91 ... 160 107V O
Toksl Asia 11V 95 ... 100 117V -OV
Tokal Alia 12V 91 ...... 100 im —OV
Tokyo Elac Pr 13V 89 100 112V +0V
Tokyo Matron 12s, 94 50 121 -4-2V
Toray Inda 11V 92 90 1iD —ov
Toronta-Dara 12V 89 ... SO 108V +0V
UBS 12V 91 ............ 100 108V 0
Utd Tach 11V 82 ...... IM mv -OV
verba 8 S3 TO 223 +7
Wont LB 11V 90 WO 112V -OV
Wwtpec 12V 82 WO 1MV -OV
Weyerhaeuser 11V 90— 60 106V 0
World Bank 11 92 —... 300 114V -OV
World Bank 11V 90 ... 200 113V -OV
World Bank 11V 89 — 200 TOSV +0V
World Bank 12 83 ...... 200 121 +0%
World Bank IS 88 ... 150 114 +0%
World Bank 16V BB — TOO 117V -OV
Yasuda Treat 12V 89- TOO 110s

, -OV

Beat Denki 5r, 97 —
Canon 7 97
Daiwa Secs 5% 98 ...

Fujitsu 3 99 «—
Intec Inc 3 99
Kyowa Hakko 6V 97 ...

LASMQ 9V 99 —
Murats Mfg 3V 2000 ...

Nippon 011 3V 99 ...—
Northern Telecom 7 98

Ono Ptia rm. 3V SB ...

Sanyo Electric 5 99 —
Sumitomo Core 2V 99

Tsumura J'tondo 5% 96

YEN STRAIGHTS
Aslan Dev Bk 7V 94
Avon Products 6V 91

Danmark 8V 92
Dow Chemical 7 94 —
Elac da France BV 9S
Euraflma 7V 94 .........

Eurofima 6V 92
FNMA BV 92 — ...

GMAC 6V 90
Intel 6V 92
Int-Am nr Dev 7V 93 —

15 313V -3% -4.79
50 292 + 13 3.07
60 619V +41% 0.63
51 132V +1V -822
100 148V -2 1-54
TOO 119% + 1V 6.78
50 254<, -3% -JL83
no 398% -3% -4.90
44 85V -IV 154.44
100 147 +16% 3728M 162V —fl.TO

50 109% —OV 1606
40 281V +9V 3-06
50 114% +4% 17.40

70 275V -3V 333
Ibn 101% -o% 32.03
500 101

1

-0% 71.TO
30 167% -9 —4.62
GO 103% -0% 16.00

Chg. en
tssuad Price weak YUM

IS 110% +0V s.n
26 102% +0% 6.18

20 105 0 6.64
BO HM% +0V . CJM
20 107% +0V 6.71

10 106% 0 6.45

10 103*4 +0V 3.91
60 TOE 0 S.7B

25 103% +0% 5 36
12.6 101% +1V fl.ffi

19 1MV -ov 7.03

20 104% +0V 6.79

25 104% -ov 6.67

16 108% -ov BJ1
18 107V “0* EJH
20 105*, +1 6.1Z
28 103% +0% 5.97

25 104% +0% 6.64

25 104% 0 5.48

16 104V +0V 6.24
SS 104% +0V 8.0
2D 106V -ov 6.66
20 110% -ov 8.83

29 112% +OV 5JM

FLOATING RATE
NOTES laaw
Allied Irish V 96 100

-lATRed-fHsh'V Pare TOO
Arab Bank Core V 98 TOO

Chg. on
Issued Price weak C-cpa

McDonald Core 6V 92 25 W4V -OV 9.67

New Zealand 7% 90 — 16 TO8V -OV 8J|1

New Zealand 7V 89 ... 15 1WV “0* 6

M

Pacific Gaa A El 7 94 20 105®. +1 f.W
Penney J C ft 82 ... M TOSV +0V 6.97

Procter 6V 92 25 104 1* +0V. 6J54

sLuta Mm 6V 92 ...... 25 TO4V • 5.M
TRW 7 94 16 104V +OV 8.24

Utd Technology 8V 92 2S 104V +0V £.«
Work! Bonk 7 94 20 1MV -OV 6.6S

World Bank 7V S3 ... » ft -OV 8.83

World Bank 8 93 ...... 20 112V +0V 5J4
Chg. on

LUXFR STRAIGHTS Israiad Price weak YWd
Asian Dev Bank 6V 87 400 S9V -FOV M2
Eurofima 10 94 600 Wt 0 8.95

E Coal & Steal 10V 94 Ibn TOSV “OV 9.51

Euro Invest Bk 10V 94 Ibn TO8V +«V Mj
World Bunk 10V 89 - Ibn 103 -3V 8.99

GUILDER Chg, on
STRAIGHTS Issued Price weak YWd
ABN B 89 — 200 104V 0 MB
ABN 7V 89 150 105 -OV 6-j»

Amro Bank 7V 89 ... 150 103V +0V *»
Amro Bank 8 89 ...... 200 TO4V 0 821

lasuod Price weak C-epn
. g* Mtm« & Hope 8V 89 100

99V +0V

Barclays O/S V Pare— 600
BBL V 99 TOO
BFCE V 97 400
BFCE V 99 600
Belgium V, 04 400
Belgium B OXB 2011 — 250
CCF 97 250

CNT V, 00
Commerzbank V 89
Creditanstalt V» 98
Credit Fonder 97 .„

Dan Danaka Bk V* 88

ENEL V S3 £

Finnpap V 95 .......

Full Inti V 98

Ireland V 88 ...

Ireland V S3 E

•MO.. .>£**
.
16 , .0 .. 7%
400 wv -ov 7%
200 TOOV 0 7V
150 97% +0% V,
100 100% 0 10
400 W1% 0 sv
400 TOZV 0 8*%*
600 100% -0% TV
TOO TOOV +0% 6*%,
400 99V +0% 7V
600 100% 0 7V
400 100% 0 7%
250 100% -ov 6%
250 99V +QV BV
100 100V 0 TO
400 TOO -ov 7V,
300 99% +0% «*%*
100 99% +0% 10%
250 99% -ov BV
300 100% 0 6*%*
150 TOOV 0 TV*
160 TOOV 0 9
350 TOO 0 6*%*
100 100% 0 TOV*
300 TO7V 0 7
250 100% 0 7V*
300 TOO', 0 6*V*
100 100% 0 9*%.
160 100 0 6%
30 TOO 0 7V*
500 100% 0 7%,
GOO 100% 0 BV
TOO 100% 0 8
400 TO2% 0 BV*
TOO TOOV 0 10%*
12E 100% 0 7%
too 100% 0 7V
420 TOOV 0 7%
TOO TOOV 0 BV
100 89% 0 TV*
200 ,9ft 0 6*%*
200 100% +ov 7V*
200 TOOV -0% 6%
TOO 99% 0 7%
TOO TO0% 0 ov
60 100 0 ov
50 TOOV 0 TOV*

300 100% 0 e*v*
100 100% 0 9%
300 100% -ov BV
300 100% 0 7%
Ibn 100% +0% e%
500 TOOV 0 6*V*

J
Denmark 8V 91 100

StBOd, 89 TOO

104V 0
105 -OV
103V +0V
104V 0
TOSV +0V
104V 0
1061 +0V
105V +0*,

New Zealand &V 88 ...

CANADIAN DOLLAR
STRAIGHTS
Amox 13V 91 —
Auat Resources 11V 92
Bank of Tokyo 10V 92
Bqa ITndosuaz 14 91

Br Col Tala 12V 89
Farm Crad Carp 12V 90

Issued Pries

Long Term Cred 11V SO
Montreal City 12V 91
New Brunswick 12 95
Nova Scotia 11V 96 ...

Quebec Hydro 14 81

50 105% +0V 10.78

50 107% -ft 9.83

75 102 +0% 1035
75 113% +0V 10.42

ICO 109% -OS, 9.78

TOO 112% -0% 10.13

70 104*4 -ov 11.57

7S 108 0 9.79

75 107% -1 10.14

75 105V +0V 9.78

50 109* +0V 9.73

78 110% -ov lojn
100 109% -0V 9.98

75 706% +0% t2JH
Chg, on

ECU STRAIGHTS Inufl
ABN 9V 92 TOO
Australia & NZ 10V 91 50
Austria 10V S3 100
BFCE 9V 92 100
Crad Nations! 10V 94 60
Cred National 11V 91 50
Denmark 10V 91 ...... 75
Ebco Ind 10V 89 55
EEC 11 93 ...........— 60
EEC 11V 91 50

Issued Prica week Yield

107 -OV
105V +0V
114V +1V
109V -OV

103V +0V
1QQV -OV
10B -OV 8-TO

EEC 11V 93 70 101V “OV 10X7
Euro Invest Bk 9V 95 200 TOO -2V 7.91

Euro Invest Bk 10V 94 130 112V -OV 7X7
Euro Invest Bk 10V 89 50 W7V 0 7.14
Euro Invest Bk 10V 94 100 111V +0V 944
Euro Invest Bk 11V 92 75 110V —OV 8.78
Euro Invest Bk 11V 93 50 107V +0V 9.63

Euro Invest Bk 11V 98 50 119 -OV 8X8
Gen finance 11 90 ..... 70 107V +0V BX6
Giro Vienne 10V 93 ... 60 H2V -OV B-15
GTE Finance 10V 92 — 60 106V +0V 8X3
Ireland 10V 95 50 107V +0V 8.91
Italian Govt. 10V 92 ... 600 mv -OV 9.16
Italian Troon 11V 90— 60 109V +OV 8. <55

Italy 9% 89 200 106V +0V 7JM
Kredletbank L 9V 92 ... 75 106V 0 7.91
Morgan Gty Tst 8V 90 100 104V +05

, 7.18
Nippon Crad Bk 11 91 60 105V —OV 9.48
Post Och Kred 10V 92 60 106 +0V 8.98
Royal Bk Can 10.5 B9 85 104 -OV 8.63
SNCI 10V 94 60 112V -OV 843
Swedish Export 11 89 57 104V -OV BJH
West LB 10V 91 60 104 +0V 9.89
World Bank 10V 88 ... 100 106V +0V 8.05
AUSTRALIAN DOLLAR Chg. on
STRAIGHTS Issued Pries weak YWd
Comm Bk Auat 12V 90 126 03 -IV 1635
**«- Ajrat Bk 12V 89... 40 93V +0V ««
PIBA TZV 89 GO BV, O 14JB8
Sta»Bk NSW 12V 89 40 93V -IV IS.33
STERLING Chg. on
STRAIGHTS Issued Pries weak Yield
BAT lntl 10V 91 ...... 100 TOOV 0 10.60
Danmark TOV 89 ...... 75 10ZV 0 9.75
EEC 11V 94 ....... 60 106V —OV W.D2
Europe rar 11V 92 BO MfV 0 9.70
Euro Invest 86 10V 92 50 104V -OV 9.72
Finland IIV 88 GO 103 -04 to.19

nn 10,» * 60 to»V -o»« TO-*1

!

C
J i.

10* 75 101 0 1031
Int-Amer Dev 11V 91 80 100V -OV 10J*
Int Stand Dec 1JV B9 BO 102 —<UL TO.69
Ireland 11V 94 60 103V O- W.71

?S?f-
Z
?5

,
.
and 10^ 89 — I®* 101 -OV 10.14^ - 80 I06** 0 9l9»

World Bank 10V 99 ... 100 102 -«L 9.10

Pro Rlty Sacs 0 99 ... 385 34 -OV 9.08 BONDS h
Pro filty Secs 11V 82- 396 TO8V 0 9.75 Ajinomoto 3 B9. ........

Pni niw Saca 12V B5... 545 116V +OV 9.19 I
Ajinomoto 6V 96

STRAIGHT BONDS: Yield to redemption of The mid- price. Amount lasuad Is

expressed In millions of currency units except for yaa bonds, whore It Is In
billions.

FLOATING RATE NOTES: US dollars unless Indicated. Margin above six-month
a Herod rata (t three-month: § above mean rate) for US dollars. C.cpn—currenr
eoupon.

Ireland V 96 £ ......... TOO looC 0 9V
Ireland V 97 . 300 100V —OV 8V
Ireland V. 99 300 loov 0 7V
Italy V 94 ibn 100V +0V UV
Italy Vi 05 —. 500 TOOV 0 6»*
Korea Dev 6k V « ... TOO 99V 0 BV
Lincoln S & L V 99 _. 100 TOOV 0 7*u
Lloyds Bank V Perp ... 760 100V O 7V
Lloyds Euro V 04 250 TOOV 0 B\
Malaysia V 93 GOO 99V 0 8V
Malaysia V 94 600 98V +0V 7V
Man Hanover V* 97 — 200 98V 0 7V
Marine Midland V 94— 125 100V 0 PV,
Marine Midland V 96— 1SS 100 O 7V
Marina Midland V, 09 160 TOO 0 tv
Mellon Bank V 96 2SO TOOV O 7V
Midland Int V 99 ...... 200 100V 0 7U|t
Mitsui Fin V 96 TOO TOOV 0 7“»
Morgan Grenfell V 94— 50 100V 0 6V
Mtg Interned V 10 £... GO 100V 0 IOV
Nat Bank Canada V 91 60 MOV 0 7
NilWm V 05 400 TOOV 0 BV
NatWear Fin V Perp- 300 «ft O 7V*
Naata Oy V 94 100 100V 0 8V»
New Zealand 2001 ...... 350 TOOV 0 8
NZ Stool Corp V 92 ... 225 TOOV O 7V
Offshore Min V 91 150 100V O 7V
Qatar Land Bank V 89 TOO 100V O 6»»
Portugal V 92 — . 100 TOO 0 7Vs
Renfa V 91 100 TOOV O 7V
Royal Bk Canada Vt 06 390 TOOV 0 6“»
Sanwa Int Fin V 92 - 150 TOOV 0 8V*
Security Psc V* 97 2G0 96V +OV ft
Shawm ire Corp V 97 — GO 99V 0 6V
SNCF V 93 £ 76 TOOV -OV 10V
See Generate V* 97 ... 400 TOOV 0 7V»
Soc Generate V 94 ... 250 TOOV 0 7V
Spain V 99 ...... 600 TOOV O BV*
Spain V 97 2S0 TOOV 0 8V*
Standard Chart V 94 ... 200 TOOV 0 PVt
Sumitomo Trust V 94— 100 TOOV -OV SV*
Sweden V 88 800 TOOV 0 8V*
Sweden 90 ...... 700 100V O ev
Talyn V 04 TOO 100V 0 7V*
Thailand V 05 60 98V 0 7V
Tokal Asia V 99 ... 150 TOOV 0 7V,
Tcyo Treat Asia V 99... 100 100V O 7V
UBAF V 90 65 99V O 7
UnFon Bank-Norw V M BO SB 0 6V
United Kingdom S2..J.8bn TOOV 0 ft
Wells Fargo V* 94 180 99V 0 7V
Wells Fargo V* 93 .... 50 99V 0
Yokohama V 94 — TOO 100V 0 TV
Yorkshire Int V 94 £ ... 75 TOO 0 ID
CONVERTIBLE Chg. on
BONDS tested ww|£
Ajinomoto 3 B9 — 120 267V +2V 1,52
Ajinomoto 6V 96 ...... 40 348 —OV —2_2B

111V +0V
110V —OV
W7V +UV
119 -DV
107V +0V
112V -OV
106V +0V
107V +0V
111V -ov
109V +OV
106V +0»,
106V 0
104V +0V
105V -Wa

112V -OV
104V —OV
104 -HP,
105V +0V

100 100% 0 10.60
75 10ZV 0 9.75
60 106% -ov 70.02
50 TO9V 0 8.70» 104% -ov 9.72
GO 103 -ov 10.19
BO 101% — 0*4 10.81
75 101 0 10.51
60 100% -0% 10-06
60 W2 -0% to.tt*

60 103% 0 10.71

100 101 -ov 10.14
60 106% 0 9.97

100 102 -ov 9.70
BO 102% -ov S.«
50 108*4 -0% 9J9S

S Sp* World Bank 10V 89 ... BO 100V -OV" w. S & Suny‘
,nk ” •* -»* vx

‘‘c^„
3j*

SO o «jv» WARRANTS Price \mik^ Prom.

n
1

WV +OV V? eredl»
G
s

(
?
V lK £ 317V 0 12-19

M 99V 0 6V 31«/88 91 +3V -3736
52 -JET? 2. ,C Industrlss ...... 15/8/89 44V — —319
00 "o* — 15/6/S «• -r 15
« « — f;o»" SynUretJc ... 2fl/troa gg 3.5s
SO TOOV O 7V Mlnabaa TO/2/B9 0

m n S* £?
,kB Yrenaformar.. Jl/i/go S3 0 0.00SO 100V 0 a»ii Pasco Corpn 6/3/91 42

00 wl -ov IS
1 Resreureni Saibu... 1/4/91 u +a. -SS

So n* f!
c a,,"p, 17/9/»o 74V -ev

00 TO& O 64 » S° ^ 1S/9/M 22V +DV -14«
m inm! n S. Fi

W
?
M

S?"i ?orP" »/l2/aa loe -sv 2.M

S «S 5 J Bk Swltz A 30/ri/W 28V «
S S ^ WARRANTS dS» Price »Sd

O T*
1* 6®®°" *na 11V 91 IB/2/88 98% -3*

S ff1
S (t

Co,a 11V 91 28/11/99 110V -4V R.B»

bn TOOV 0 SS*
« «V 98 8 1/1/M iS 0 631

80 ^ S S 13>* 89- 3/8/M 127% -OV 4.94

TO m 0 13V 89 1B/8/B7 131% -4 8*7
w m 0 r* Air Iiv M 10/8/88 48% +1 B.«
75 TOO 0 10 MbehtaJ? SJ 5/10/89 160 -OV

Chg on
MlrsWsh[ Fn i^gi 8/H/fis in -n, 8.W

uMPriu^k on- J P Morein H% flO 10/9*7 87% -3C fl.11

1/9/87 BO -nv 11.B7
40 348 -OV -2J* « 27/12/89 1«P, -4% fl«
WAMraarre. I ,

* C 90 Wri/BT 81V -*
Egultywarrant prem-axerds. premium ever current share pri*Bond warrant ox yld-axsrclse yield at current warrant prlcft

Closing prices on August 8.

317% 0 12.W
91 +3% —373*
44% —2% —3.19
01 -a OJri
20 +2 3.68
0
58 0 0.06
42 +z .-IP.87
SB +a. -29.09
74% -8% 31.73

22% +0% -14.1*
106 -s% 2.M
28% +a

Chg. on Ex.
Pries week yield
98% -a H.K2

110V -4% a.KJ

12% 0 0.3

1

127% -OV 4.34

131% -4 flJTJ

48% +1 8.70

160 -4% . 8JW
191 - 1% fl.W

87% -5% fl.11

SO -11% 11.97

lEfP, -4% 8JR
81% -S 8.82

CONVHTTIBLE BONDS: US dollars unless Indicated. Prem —percentage premium 6 Tha Financial Thnas Ltd 1983. a

~
of the current effective price of buying sharaa via the bond over the moat form not permitted without*wriRm> n™.UH5" *" Wholt or la part In *«t
recent afeare price. International Bond Osalsre,

s«naent. Data supplied by Association ot
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,7I“S flnnwfiweroBmappears as amatterof record only. These Securities havenot baan registered under the
' United States Securities Act of 1933 andmaynorbo offeredorsoldIn the United Statesorto

United Statespersons as part ofthe distribution.

Republic of Austria

$100,000,000

7%% Bonds due 1996

Goldman Sachs International Corp.

EBCAmro Bank Limited Mitsui Trust Bank (Europe) S.A.

Algemene Bank Nederland N.V. Creditanstaft-Bankverefn

Dalwa Europe Limited Genossenschaftliche Zentralbank AG
Vienna

Girozentrafeund Bankderdsterrerchischen Sparkassen TheNikkoSecurities Co., (Europe)Ltd.
AkilengeseUsehaft

'

Osterreichische Ldnderbank Aktiengesellschaft Sumitomo Trust International Limited

Union Bank of Switzerland (Securities) Limited Yasuda Trust Europe Limited

June, 1986

This announcementappearsas 8matterofrecordonly. These Securitieshave notbeenregistered underthe
UnitedStates Securities Act ol 1933andmaynotbe ottered orsold In the United States or to

United Statespersons as partof the distribution.

Ford Motor Credit Company

$200,000,000

7>A% Notes due May 7, 1989

Goldman Sachs International Corp.

Deutsche Bank Capital Markets Limited

Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited

Commerzbank Aktiengesellschaft

Banque Nationals de Paris County NatWest Capital Markets Limited

Credit Suisse First Boston Limited Generaie Bank

Meitili Lynch Capital Markets Samuel Montagu & Co. Limited

Morgan Guaranty Ltd Morgan Stanley Internationa!

Salomon Brothers International Limited Sumitomo Finance International

May, 1986

This announcement appears as a matterofrecord only. These Securities havenotbeen registeredunderthe
united States Securities Actor 1933andmaynotbe offeredorsoldin the United States or to

United Statespersons aspartoftire distribution.

The Kingdom of Denmark

$300,000,000

8V4% Bonds due 1991

Goldman Sachs International Corp.

Banca Nazionaie del Lavoro Bank of Tokyo International Limited

Banca Commerciale Italians Banco di Santo Spirito

Bank Mees & Hope NV LTCB International Limited

Mitsubishi Finance International Limited Mitsubishi Trust International Limited

Mitsui Trust Bank (Europe) S.A. Nippon Credit International (HK) Ltd.

Orion Royal Bank Limited Prudential-Bache Securities International

Tokai International Limited Vereins- und Westbank Aktiengesellschaft

Privatbanken A/S Copenhagen Handelsbank A/S Den Danske Bank

July, 1986

This announcement appears as a matterofrecord only. These Securitieshavenotbeen registered under the
United States Securities Act of 7933andmaynotbe offered or sold in the United States orto

United Safes personsas part of the distribution.

The Mountain States Telephone
and Telegraph Company

$200,000,000

7%% Notes due May 15, 1996

Goldman Sachs International Corp.

Daiwa Europe Limited

Mitsui Finance International Limited

Algemene Bank Nederland N.V.

Banque Paribas Capital Markets Limited I

Credit Lyonnais

Deutsche Girozentrale-Deutsche Kommunalbank-

Banque Nationale de Paris

Bayerische Landesbank Girozentrale

Creditanstalt-Bankverein

fBJ International Limited

Kidder, Peabody International Limited

Lloyds Merchant Bank Limited Nippon Credit International (HK) Ltd.

Salomon Brothers International Limited Sparekassen SDS

Sumitomo Finance International Yasuda Trust Europe Limited

Banca del Gottardo The Bank of Nova Scotia Channel Islands Limited

Bank fflr Gemelnwirtschaft Aktiengesellschaft Banque Indosuez

Banque Internationale a Luxembourg S.A. Berliner Handels- und Frankfurter Bank

Credito Italiano Dai-lchi Kangyo International Limited

Genossenschaftliche Zentralbank AG Mitsubishi Finance International Limited
Vienna

Rabobank Nederland Soditic (Jersey) Limited

Sumitomo Trust International Limited Vereins- und Westbank Aktiengesellschaft

Leu Securities Limited

Sumitomo Finance International

Banca del Gottardo

Genossenschaftliche Zentralbank AG
Vienna

Rabobank Nederland

May, 1989

V > ,'\
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES

Ian Rodger examines the background to the Sumitomo-Goldman link Texas Canadian Tire set

banks seek to deal themselves in
THE MOVE by Sumitomo Bank.
Japan's third largest, to form
an association with Goldman
Sachs, looks like the latest

strategem in the Japanese
banking industry’s campaign to

undermine Japan's legal prohi-
bition on securities dealings by
banks.
The plan calls for Sumitomo

to Invest S50Om in Goldman and
have the right to up to 12.5

per cent of Goldman's profits
from the end of 1938. How-
ever, Sumitomo will not have a
voting stake in Goldman, mak-
ing it difficult for the Japanese
authorities to reject it. Under
Japanese law. banks cannot
hold any more than 5 per cent
of a securities company.

Japan's commercial banks
are increasingly frustrated by
the prohibition on securities
dealing, mainly because dealing
has become much more profit-

able than conventional banking.
In particular, the interna-

tional Eurobond has become
the favourite borrowing
method for many corporations,
displacing the syndicated loan

at which commercial banks
excelled. For example, in 1975,

Japanese companies made only
62 international bond issues

raising only S1.6bn. Last year,
thev made 445 issues, valued at

S2Q.7bn.

The result is that the
Japanese commercial banks,
who have been diligently ex-
panding their international
branch and subsidiary net-
works for at least a decade,
have achieved only lacklustre
results so far.

The number of foreign out-
lets held by Japanese banks
jumped from 255 in 1975 to

716 last year. But the pro-

portion of foreign assets and
profits remains smalt compared
with that of US banks and the
performance in some instances

has been embarrassing.
According to Mr Yoh

Kurosawa, deputy president of

the Industrial Bank of Japan,
foreign branches of the 13 city

banks and three long term
credit banks accounted for 21
per cent of their gross profits

in 1985, compared with over
40 per cent by the top 10 US
banks-

And there have been some
disasters. Two years ago, for
example. Fuji Bank. the
country's second largest, dis-

covered that some currency
traders in its New York office

had been indulging in un-
authorised trading, resulting in
a $43ra loss.

The New York office of Dai-
Ichi Kangyo, now Japan's and
tbe world's largest bank, had
a similar problem two years
earlier.

There have also been diffi-

culties with acquisitions. Mit-

subishi Bank acquired the
Bank of California in 1983 for
S280m. It made losses in 1984
and showed only a small profit

last year, following significant
rationalisation and writeoffs.

Fuji Bank acquired Walter
Heller International, a Chicago-
based finance company, in 19S3
for 5425m, but Heller was in

loss last year and is expected
to remain in loss next year.

Fuji has written off Y10.9bn
($70.8m) in goodwill associated
with the acquisition.

Sumitomo has had a better
time with Banca del Gottardo of
Switzerland, in which it bought
a 52.7 per cent stake in 1984 for
St44m and Bank of Tokyo has
fared well with California First
Bank.
An additional irritant to the

banks is that the Japanese
authorities have begun to allow
foreign banks to operate in both
banking and securities markets

in Japan, provided that the
securities wing is only 50 per
cent owned.

An affiliate of Deutsche Bank
of West Germany, in which the
minority shareholders are two
large German industrial com-
panies. began operations last

May, and several other US and
European banks have designed
similar securities affiliates and
are negotiating with tbe Finance
Ministry for licences for them.

The Ministry has indicated
that it is not willing to allow
similar affiliates to be set up by
Japanese banks. Sumitomo's
association with Goldman, which
is one of six foreign companies
that has just become a member
of the Tokyo Stock Exchange.
seems to provide an elegant
and profitable way around the
problem.

It would not be surprising if

other Japanese banks followed
Sumitomo’s example.

Merger leads to sharp

rise at Aherdare Cables
BY JIM JONES IN JOHANNESBURG

Higher domestic demand
boosts Highveld Steel

. BY OUR JOHANNESBURG CORRESPONDENT
THE MERGER last year with
two competitors has led to a
sharp increase in turnover and
profits at Aberdare Cables, the
34.5 per cent owned South
African associate of the Dutcb
Philips group.

Aberdare became South
Africa's largest electrical cable
manufacturer in March last

year when it merged with Scot-
tish Cables, the local offshoot

of BICC of the UK and Asea,
the associate of the Swedish
electrical group of the same
name. Before the merger,
competition had left electrical

cable manufacturers with par-
ticularly narrow margins.

First-naif turnover increased
to R122.2m (546.6m) from the
previous year's RS4.3ra. Operat-
ing profits before interest and
tax rose to R6.2m from R2.9m
and pre-tax profit was R6.4m

SIAM CEMENT. one of
Thailand's largest industrial
concerns, suffered a sharp 45.2
per cent fall in its net profits
for the first half of this year

—

406m baht ($15.6m) from 741m
baht in the same period last

year.

Sales fell by 14.7 per cent to
5,759m baht. An interim divi-

against R2.7m. Last year's total

turnover was R195m, operating
profit was R10.4m and pre-tax
profit was RIO.Sm.

Aberdare’s directors say that
the company benefited from
post-merger rationalisation and
profits increased on substan-
tially unchanged sales volumes.
The optical fibre cabling plant
contributed to profits for the
first time and the directors
expect its volume sales and
profits in the second half of
the year to be higher than
originally budgeted.

First-half earnings per share
increased to 26.8 cents from
14.9 cents and the interim divi-

dend has been raised to 12.5
cents from 7.5 cents. Last year
total earnings were 55.5 cents
a share and the total dividend
was 27 cents.

dead of 20 baht per share was
declared.

Siam Cement also announced
that tbe consolidated net profits

of the company and its sub-

sidiaries in the period were
down 21.8 per cent to 528m
baht. Group sales dropped 5.1

per cent to 6,710m baht.

Profits fall

at Mitsubishi

Petrochemical
By Yoko Shibata In Tokyo

MITSUBISHI PETROCHEMI-
CAL. Japan’s largest petro-
chemical company, suffered a
16 per cent fall in pre-tax

profits to Y5.09bn (533.04m)
in the year to June.

Turnover fell 20.5 per cent
to Y147.93bn. reflecting fall-

ing prices of products, caused
in turn by the yen’s apprecia-

tion and low crude oil prices.

Sales of Industrial chemi-
cal products marked a sharp
fall of Y31.3bn due to an
Inflow of low-priced Imports.
The company suspended
ethylene production on a
commission basts.

Sales of plastics and
special-purpose chemical pro-

ducts increased In quantity
amid active demand. How-
ever. value sales fell short of
the year-before level.

Net profits came to Y2.84bn,
up 30.5 per cent. The rise
stemmed from a decrease in
taxable income.

Fnll year pre-tax profits

are projected at Y12.5bn. up
3.5 per cent over the previous
year, despite turnover which
at Y300bn would be down
down 19.1 per cent.

It plans to pay a per-share
dividend of Y5 for the year,

down Y1 from the preceding
year when a commemorative
dividend was paid.

IMPROVED domestic demand
for steel and last year’s closure
of US and Finnish competitors'
vanadium production units
allowed Highveld Steel and
Vanadium, the South African
steel and ferroalloys manufac-
turer, to increase production
and sales strongly in the first

six months of this year.

The first half’s rolled steel
production was 347,717 tonnes
against 279,452 tonnes in the
corresponding period of 1985
and 625,592 tonnes for 1985 as
a whole, while production of
ferro-alloys was raised to 95.368
tonnes from last year's first-half

production of 89,807 tonnes and
the year's total output of
190.937.

Full capacity
Highveld does not disclose

precise details of vanadium
pentoxide production, but its

furnaces have been operating
at their full 12m lb capacity
since early this year. The price
of vanadium pentoxide was
increased to 52.65 a pound at

the start of April from 52.41.

Domestic steel prices were
raised by 9 per cent during the
first quarter.

First half turnover increased

to R377m (5144m) from the
previous year’s R304.4m and the
interim pre-tax profit rose to

R40.1m from R19m. Last year
turnover totalled R662m and the
pre-tax profit was R40.5m.

Mr Leslie Boyd, the chairman,
says that although lower oil
prices have led to lower de-

mand for vanadium steel pipes
by oil-producing countries, the
world vanadium market was
likely to remain in equilibrium
for the rest of this year.

Interim dividend
Mr Boyd is less certain about

domestic steel demand as the

South African economy has
failed to recover as expected.

He does not comment on the

possible effect of sanctions on
Highveld’s steel exports.

The first half’s earnings rose

to 42.4 cents a share from 27

cents and the interim dividend

has been raised to 10 cents from
8 cents. In 1985 earnings were
58 cents a share and a total

dividend of 24 cents was de-

clared. Highveld is controlled

by Anglo American Corporation,

South Africa's largest industrial

and mining conglomerate.
The company said it expected

second-half earnings to show
some improvement on those of
the first half “assuming reason-

able industrial peace and
limited impact from any addi-

tional trade sanctions.”

Steep decline at Siam Cement
BY BOONSONG KTHANA IN BANGKOK

to improve earnings
BY ROBERT G1BBENS IN MONTREAL

Eastern

reduces

payout
By Our New York Staff

TEXAS EASTERN, the natural gas

pipeline group, has, as feared, cut

tbe quarterley dividend in the face

of the continued setback in the en-

ergy industry.

The dividend is down from 55

cents a share to 25 cents, after a net

loss of 582.5m for the second quar-

ter. taking in a loss of £83 on dis-

continued operations. Sales slipped

from S12bn to S874Jm.
A year ago, net profits of 554.7m

or 95 cents a share included a
510.4m loss on discontinued opera-

tions.

Also included in the second quar-

ter loss is a $7L8m charge associat-

ed with the planned divestiture of

most of the remaining petroleum

service subsidiaries.

The accounting change required

a write-off of $139m in retained

earnings.

CANADIAN TIRE, the Canadian
vehicle parts, hardware and sports

goods merchandising chain, has al-

most completed the sale of its loss-

making White Stores business in

the US and “with this financial

drain behind us, a substantial gain

in earnings is expected for the full

year."

Canadian Tire, the country's

greatest merchandising success sto-

ry of the 1970s, stubbed its toe badly

when it diversified into the US and
Australia several years ago. Both

these operations have had to be

sold.

Second-quarter earnings were
CS24Jim (SI 8m), or 29 cents a share,

against CS25.4m, or 31 cents a year

earlier before CS63m in special

charges. Revenues were CS634m
against CS550m.
Six months' profit was C$44.5m,

or 51 cents a share, against

(378.4m, or 60 cents, excluding

CS78m in special charges. Revenues
were CSl-lbn against CSlbn.

Second-quarter merchandise

by dealers were up nearly 10

per cent yearto-year in the second

quarter and vehicle servicing reve-

nues rose 17.5 per cent

George Weston, bolding company

for the Weston family's grocery, dis-

tribution, pulp and paper and re-

source interests, had six months'

net profit of CS375m or 71 cents a

share, against CS33<5m or 61 cents a

year earlier, on sales of C$4.4bn

against C$4bn-

Fedeial Pioneer, a residential

and industrial electrical controls

manufacturer, has been sold by

Federal Pacific Electric, an indirect

subsidiary of Exxon of tire US, to

the Enfield Group, a fast-growing,

Toronto conglomerate.

Enfield will buy a 59.3 per cent in-

terest in Federal Pioneer for

CS87.5m in cash and will not extend

to offer to public shareholders.

Federal Pioneer has recovered

swiftly from the 1982-63 recession.

NEW INTERNATIONAL BOND ISSUES

Borrowers

Amount
m. Maturity

Av.tte

yuan

Coupon
Vo Pika Boh Rumor

U.S. DOLLARS
SO 1991 5 2K 100 Mkto Sacs. (Europe) 2.875

25 1991 5 2% 100 Kfcko Sacs. (Europe! 2.675

Now Zealand ± 300 19B9 3 7Wi 100V? csra

2B0 1991 5 7Vf 100 csra

(AatsuyadsntaCo- *1 25 1991 5 (2%1 100 Plow Japan Secs. Ear.

Nat AustiaSa Bank (a)tj 50 1993 7 3Va lao Nomura InL -

TC-'l
Dsranak [b)tt

50 1996 10 81% 33>fc IBJ tax. I.U1

Urn 1996 10 Va 100 Morgan Guaranty —

Dauppon Ink & Cham, f 250 1993 7 (3Vr) 100 Niklui Sacs. (Europe)

35 1991 5 am 100 fftkko Sacs (Europe)

bum Co. f 25 1991 5 am 100 Daiwa Europe

125 1998 12 Ebp 100 CSFB -

Dfeorp t ZOO 1SS3 7 8V4 100 Morgan Stanley LZbfl

vistoata Bask t( 250 2001 15 (•) 100 CSFB -

Royal Trustee (f)f% 150 2085 99 15bp 180.0S Nomas tat -

landubk R'tand-Pfak % 100 1991 5 7*4 101V* Dwn Europe 7.442

D-MARKS
150 1996 10 Wo 39V* U8S (Germany) 8JU

0KB £ 100 1996 10 6 100 Deutscfca Bank 6,800

SWISS FRANCS _ _

Asatipen Corp. '*HJ: 38 1991 V* 106 Bqe Morgan Granea 0.750

20 1991 _ 5Va 100 Credit Susse 5.125

Ctaystar Cr. Canada BJ 60 1991 _ 6% 100 Bqt Paribas (Suisse) —

Prow. Sart air,haw SO 1989 - 6Y* 100 - Credit Susie -
.

—

LUXEMBOURG FRANCS
Euratom **J 300 ’ 1889 3 1 106 Bqe Parflms (Lidl) 7.060

DANISH KRONER
KB-Hha X 308 1990 4 SV« 180% Priwtbenken 9.134

YEN
KansaEs-Osake-Paakki Tf 18fan 1991 5 fc) 101% YamHchi bn. (Eur) -

Sobers Gantrah t} 7fibn 1991 5 (C) 101% Morgan Guaranty -

Kawasaki Stud tj 18bn 1991 5 (C) 101 Vi Yamaicia bit (Eur) -

Stan Bk of ftStb Wafas % 20to 1991 S SVo 161% Damn Europe 5.524

• Mot yet priced. % Frol toms. •* Private placement 5 CunwortMe. f Hating rata notes. t Wftk equity warrants. 0 IWA bead warrants.

I Comincy Ented. (a) 3'A par coat over 6m Libor first 4 yrs, no caqiaa lost throe yis. (b) Va beta* 6m tibid. (e) Reverse FUN: Mod toym
6m Libor, (if) 5bp over 3m Lte. () Equal to 6m Unman, (f) 15fap over 6m Libor. Rota: Yields are caladated on A1BD basis.

KINGDOM OF SPAIN

U.S.$500,000,000

Transferable Revolving Euronote Facility

Chase Investment Bank

Arranged by

Lead Managed by

Merrill Lynch Capital Markets

Chase Investment Bank
Algcmene Bank Nederland N.V.

.Arab Banking Corporation fABCJ
Banque Nationaie de Paris

Credit Commercial de France

Credit Lyonnais

Dresdner Bank Aktiengesellschaft

The Fuji Bank, Limited

The Kyowa Bank, Ltd.

The Mitsubishi Bank, Limited

Salomon Brothers International Limited

Swiss Bank Corporation

The Tokai

Merrill Lynch Capital Markets
Amsterdam-Rotterdam Bank N.V.

Bankers Trust International Limited

Credit Agricole

Credit Industriel et Commercial de Paris

The Dai-Ichi Kangyo Bank, Limited

First Chicago Limited

IBJ International Limited

Lloyds Merchant Bank Limited

Mitsui Finance International Limited

Sanwa International Limited

The Taiyo Kobe Bank, Limited

Bank, Limited

Managed by

Banca Commerciale Italiana, Sucursal en Esparia

Co-Managed by

The Bank of Yokohama, Ltd.

Facility Agent

The Chase Manhattan Bank, N.A.

Tender Agent

Merrill Lynch International Bank Limited

June. 1986

This announcement appears as a matter ofrecord only

U.S. $40,000,000

Revolving Underwriting Facility

Bergen Bank A/S
Arranged by

Lead Managing Underwriter

Bergen Bank A/'S

Managing Underwriters

Caisse Centrale des Banques Populaires

Credit Communal de Belgique S.A./Gemeentekrediet van Beigie N.V.
Sparekassen SDS

Merrill Lynch Capital Markets

Banque Nordeurope S.A.

Merrill Lynch Capital Markets

Co-Managing Underwriters

Vestlandsbanken

Issue and Principal Paying Agent

Merrill Lynch International Bank I .united

Principal Placing Agents

Bikuben

_
Forretningsbanken A/S

Union Bank of Finland Ltd

Union de Banques & Pads

Bergen Bank A/S

Advisers

Carl Kieruif& Co. A/S

July 1986

v
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CONSTRUCTION CONTRACTS INSURANCE
Fish to finance

Billingsgate market

to house Citicorp
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

Oty projects _

New head
office for

Lep
SIS ROBERT MeAUPJJflE 8c
SONS has bean awarded two eoa-
tracts totalling £21m by tip (St
Paul's Vista) for extensive pre-
paratkm- works -for its head-
quarters In the City of London
and the coratraotton of the core
and shell of an office block.

Preparation, Including piled
foundations and pile caps, road
reconstruction, erection of walls,
a tunnel extension in Upper
Thames Street and a tunnel roof,
will be completed this month.
BuiZding Lep House, a six-storey
office block with, plant room
above, with a* floor area of
26,200 sq metres, will follow.
Construction will be of rein-
forced concrete frame with
granite (flarifltnfl1 and ™r*»in
walling;
Work includes installation of

nine passenger lifts, four escala-
tors, mechanical and electrical
service risers, and ancillary plant
together with external works.
The project, due for completion
in the spring of 1988, is being

.
carried out under the direction
of Speyhawfc Project Manage-
ment

Seven-storey

Oty block
HIGGS AND HHJ, BUILDING
has been awarded a £&8m con-
tract for the construction of St
Mazy Axe House. EG3, by Mount
Row Developments, a joint
venture company between Mount
Row Properties and Higgs and
Hill. The office building win
be located at the east side of St
Mary Axe at its junction with
Bevis Marks. The seven-storey
structure will provide 68,000 sq ft
of air conditioned office space.
The elevations of the two storey
colonnade win

-

be dad In honed
granite, while Portland stone
will be used for the vertical
columns and spandrel panels. A
special feature of the building
will be a. double bright entrance
hall which win be did in. marble
with mirror panelling;

*
ASHBY & HORNER has won a
£6m contract to'bufld the Church
Commissioner* 55,000 sq ft
ground plusfour storey and base-
ment redevelopment, of 11-17
Ludgate Bill. - EGA The air'
conditioned scheme comprises
-four -self-contained -office- units
totalling about 87,000 sq ft and
six/eight retail units totalling
12.000 sq ft South west of St
Paul's Cathedral, the island
development features a .

central
mall approached from Ludgate
Hiii- On Ludgate BUI the facades
of numbers 13-17 will be retained
while 1, 2 and 3 Creed Lane
will include a new- - pastiche
exterior. In Ludgate Square, on
the western side of the scheme,
numbers 4 and 5 will be rebuilt
ear-replicas of the ririnal build-

ings. Completion is scheduled for
November 1887.

' *.

COSTAIN CONSTRUCTION has
been awarded a £8m contract by
The Church Commissioners for
England, to construct a six-

storey building providing about
52.000 sq ft of aiMMnditioned
office accommodation, at Nos
7-21 Wilson Street, ECS.

LET US get the mythology oul
of the way first.

Contrary to widespread mis-
apprehension, there was never
any permafrost under the old
Billingsgate fish market near
the Tower of London which is
now being transformed into a
London dealing centre for Citi-

corp investment Bank.

Nor was there ever any ques-
tion—as the popular rumour
had it—of the . subsoil under-
neath the ornate Victorian
building melting when the huge
freezers were turned off, leaving
the structure above unstable
and liable to ooUapse.

“They were far too well
insulated fv that,” explained
Mr Bob Stevens, the project
manager for TAYLOR WOOD-
ROW MANAGEMENT CON-
TRACTING who is in charge of
the £12m contract to transform
RTtlinpggate ,

"So we had to start the job
with men wearing full protec-
tive suits and breathing appara-
tus and not allowing anyone un-
authorised until we knew what
was down there.”

Such dramatic fears proved
unjustified, and the only remain-
ing indications of the early
precautions are the signs say-

ing M No Smoking,” “No Eat-
ing” and "No Drinking'’ by
the steep wooden ladder lead-
ing down to the wet brick-

arched basement — once the
refrigerated fish store — which
is to be transformed into an
elegant brick-arched dealing
room.

“The building was structur-
ally in good condition,” said Mr
Stevens. “The biggest prob-
lem was the poor condition of
the roof, which had not been
maintained and had deterior-
ated.”

Taylor Woodrow worked
with the Timber Trades Re-
search and Development Asso-
ciation testing various ways of
restoring the roof, with its

great decaying timbers and
wrought iron trusses, and has
opted for a method using struc-
tural joints with plywood
gussets which Is easy to cany
out on site.

The new Billingsgate will
have one of the largest dealing
areas in the City, with room for
450 dealers on the cast-iron
colonnaded ground floor which
was the former main market
hall, and for another 150 in the
old refrigerator basement

The erstwhile Haddock

Bob Stevens, project manager, standing under the timber
roof trusses of the old Billingsgate fish market which Is being

refurbished for Citicorp Investment Bank

Gallery—the mezzanine floor

beneath the roof—will be trans-
formed into prestigious offices

for senior staff.

“The idea is that they can
look down on the trading floors

below to help keep some of the

old fish market atmosphere,”
said Ur Stevens.

The project Is a fast track
development, due to be com-
pleted in 111 weeks from start

to finish, and to be handed over
to Citicorp in May next year.

Phase 2 development of

Harrow town centre

French Kier to build

Mid Sussex Hospital

A £l&Sm contract for phase 2
of the . St Ann's, Harrow, town
centre development has been
won by MOWLEM MANAGE-
MENT, which has adopted a fast-

track method. Covering 33 acres
tiie cezute will provide 200,000
sq ft of enclosed retail floor
Space Including a restaurant
gallery and multi-level parking
for 950 cars.

The site In central Harrow,
Middlesex; is bounded by St
Ann’s Road, College Road. and.
the 85,000 sq ft phase 1 develop-
ment, completed in 1980, in-

cludes a Manx and Spencer store
as well as several leading faxhfon
multiples. 100,00 sq ft of the
sectond phase has been pre-let
to British Home Stores, C A A,
and W. EL Smith, lhe remaining
space, is units ranging from

2,000

to 17,000 sq ft is destoged
to appeal primarily to fashion
and leisure related retailers.

The new development will

comprise a central square and
a pedestrian mall flanked by
shop units, which wfl] run from
College Rd through tfie square
to St Ann’s Rd. The square
and mall will be climate-con-
trolled with a glazed roof. All
finishes will be to a high stan-
dard with exterior decorative
facing brickwork and lqadwotk,
glazed entrances and canopies
and tiled floors in complemen-
tary colours to provide a pattern
highlighting selected areas.

A major feature is the 400-ceat
restaurant gallery, located at
first floor level waring on to
College Rd and overlooking the
main square- The gallery will
Include 10 catering outlets and
provision for speciality traders.
The work is being undertaken
for Joint clients Laing Properties
(UK) and the London Borough
of Harrow. Construction has
started for completion in Octo-
ber 1987.

FRENCH BIRR has been
awarded contracts worth £35ul
Heading the list is an £18-5m
contract to build Mid Sussex
District General Hospital at Hay-
ward's Heath fox the South
West Thames Regional Health
Authority. The work includes
construction of 12 wards accom-
modating 311 beds, operating
theatre, kitchens, medical centre
and chapel- Construction is pro-
grammed for completion in 36
months. A £S2m contract has
been awarded for a three-storey
computer centre In Liverpool for
the Littlewoods Organisation.
Overseas projects include an
award to Kier International from
Plessey Airports, to extend the
international airport in Mauri-
tius providing five buildings,
taxiways, aprons and roads,
valued at over £9m.

G. E. Wallis, a subsidiary, has

won six contracts worth over
£8fim. Three are for new build-

ings: a six-storey office develop-

ment in the Isle of Dogs' Enter-

prise Zone for the Wiggins
Group (£2.82m); a luxury house
in Wimbledon for Abdla Manage-
ment Services (£LSm); and a
library/office building in Great
Scotland Yard for the Ministry
of Defence (£223m). Three
refurbishment contracts com-
prise conversion of the former
Royal National Orthopaedic Hos-
pital, Wl, for Priest Marians
Holdings (£775,000), refurbish-
ment of tiie Asland Building,
Regents College, to form offices

and teaching areas for the Royal
Institute of Public Administra-
tion (£515.000), and an office

refurbishment at North Harbour.
Porsmouth, for IBM UK
(£420.000).

£10m Chester scheme
Contracts worth around £20m
have been placed with NOR-
WEST HOLST. Both stages of
a prestigious 12.000 sq metre
twpphase office development in
Chester account for nearly £10m
of the tqtiiL North West Securi-
ties is rationalising its accommo-
dation in Chester, where it

employs some 600 people. Due
for completion In October next
year, the first phase of the
development will provide a four-
storey building with computer
suite facilities and offices for
up to 250 people. The second
mutse is due for completion in
May 1988 and involves a seven-
storey building with accommo-
dation for up to 550 people.
Both buildings will be supported
on more than 500 deep pile

foundations, have ln&itu rein-

forced concrete frames and be
dad in facing brickwork.
Norwest Holst has also won

more than £10m of work for
the Property Services Agency.
Largest order is a £B.6m super-
market and warhouse for the
US Air Force at RAF Alconbury
near Cambridge. Regarded as
the “ highest quality ” super-
market in Europe, It involves
building a 7,000 sq metre struc-
ture with lattice roof trusses
spannig more than 42 metres.
They carry a highly insulated
profiled cladding system which
will be "steppe^” at the level
of each purlin to help break
down the scale of the structure.
Other contracts include work in
Scotland for £2m at HMS Gannet
and at the naval base, Plymouth,
for £LSm.

Exhibition

hall at

Wembley
MeLAUGHLIN & HARVEY has
secured contracts worth over
£12m in the London area, the
largest being £A5m for an exhibi-

tion hall for Wembley Stadium.
Other work includes: a luxury
block of flats in Avenue Rd,
NWS, value £3m for Rana Inter-

national Holdings, a TA centre
in Horsefenry Rd, SWl, value
£2.4m, for Speyhawk Land and
Estates and an office refurbish-
ment worth around £lm at King
St, EC2, for the Mercers Com-
pany.

*
JOHN LAING CONSTRUCTION
has won a £4.6m contract for

an office and industrial project

in Basingstoke for Capital and
Counties. The project, known

as The Crescent, involves con-
struction of three high-tech
blocks arranged around a
U-shaped central courtyard. The
two-storey, linked blocks will
have a total floor area of 112,500
sq ft. The ground floor will
be let for industrial use and left
as a shell while the first floor
will be fitted out for office use.
with air conditioning, raised
floors and a suspended ceiling.
The construction method in-

volves pad foundations, an insitu
reinforced concrete frame with
pre-cast concrete planks at first

floor and plant room level- The
roofs are supported by timber
trusses bearing onto a perimeter
ring beam. Completion is due
In 61 weeks.

CV BUCHAN (CONCRETE) has
been awarded a contract worth
around £4m by the Anglo
Egyptian Cairo Wastewater Con-
sortium for precast concrete
segmental tunnel linings for
contract 12 of the Greater Cairo
Wastewater Scheme.

SIB ruling on disclosure of life

policy charges angers MPs
TWO RECENT decisions by the
Securities and Investments
Board, the supervisory and
policy-making body, have
angered many MPs and con-
sumer bodies.
The decisions mean that

people who take out life insur-
ance win not be told how much
of their premiums will go on a
the life company’s expenses.
But they will be given at the

time of sale, and in the subse-
quent cooling off period, illus-

trations of the surrender value
if they cash in the life insur-
ance early during the first five

years of the contract.

Critics say both these de-
risions are at odds with the
principles of the Financial Ser-
vices Bill.

One central theme of the bill

has been that investors should
be given full details of invest-

ment contracts, including all

charges, expenses and costs, so
they can compare different

types of investment and see how
much of their outlay will
actually be invested.
This causes no problems for

the unit trust industry, where
the charges are explicit and
shown clearly In promotional
literature. But it Is worrying the
life assurance industry.

Life company executives say
the nature of traditional life as-

surance makes it impossible to

provide meaningful figures on
costs and expenses as a percent*
age of premiums, particularly
for regular premium business.
Unit-linked life business, unlike
unit trusts, has been adept at
disguising the full extent of de-
ductions.

However, the life assurance
industry has made little attempt
to explain publicly why it is

BY ERIC SHORT

impossible to provide meaning-
ful figures. The Association of

British Insurers has still not
got its public relations act
together, relying instead on
behind-the-scenes lobbying. Con-

sequently, the impression is

being given, whether tree or
false, that life companies have
something to hide and are
Tipping off” the public.

The fact that a traditional

with-profit contract has con-

sistently given better returns
than a building society invest-

ment, should allay fears of over-

charging. But the industry has
not attempted to publicise this,

Several MPs in the select
committee dealing with the
Financial Sen-ices Bill wanted
the bill to force life companies
to make a full disclosure.

In response to the SIB pro-
posals the life companies
argued that charges in them-
selves were meaningless and a

more informative figure would
be the surrender values at

particular periods. This would
show the effect of charges to
the investor. And this is what
the SIB is proposing.
Even so, when the investor

comes to compare the surrender
value of a regular premium
policy in the early years with
the amount of premium he
would have paid in, he will see
that in many cases he does not
even get his money back. This
could he far more devastating
on the marketing effort of life

companies than showing some
nebulous charging expense
ratio.

Life companies, by and large,

did not want to highlight poor
returns in the early years of a
life contract—since this shows
clearly the heavy front-end

expenses incurred in selling life

policies, expenses that are
recouped later.

Life companies are also per-
turbed by the SIB proposal that

surrender values will be calcu-

lated using an investment yield

laid down by the SIB and not by
the life company. Life com-
panies can reflect their particu-
lar expense and charge deduc-
tions. These arrangements
could lead to problems for the
life company if the actual sur-
render value turns out to be less

than the figure illustrated at the
time of sale.

Having to show surrender
values in the early years could
well force life companies to
change their methods of paying
commission to intermediaries

—

the biggest expense—from a
high initial payment to a lower,
even payment throughout the
terra of the policy.
The Life Insurance Council of

the ABI is waiting until the de-
tailed rules on disclosure are
published by the SIB in Sep-
tember before responding in de-
tail. Presumably it is indulg-
ing in the usual hectic behind-
the-scenes lobbying.
The council has the right to

lobby the SIB, but it is also
its responsibility to make pub-
lic not only its views, but its

reasons, for the actions taken.
Life companies need to re-

member that the political battle
is by no means over. The matter
of charges and expanses could
well be raised again during the
bill'* passage through the House
of Lords. The life companies
may well have to Improve their
public relations and proride
some straightforward ex-
planations of their actions over
the financial services proposals.

FINANCIAL DIARY
The following is a record of the principal business and

financial engagements during the week. The board meetings are
mainly tor the purpose of considering dividends and officii
indications are not always available whether dividends concerned
are interims or finals. The sub-divisions shown below are based
mainly on last year’s timetable.

COMPANY MEETINGS

—

Tern. Coiton Koum. Shaleamooro Stress,
SoothDort. Marcoyslde. 11.00
RnilB

Do Brett (Andre)
English Tst
Howard Shattering
Sun* Intnl

Ansbachcr (Honrvl
Biotechnology lam
Canadian Pac
Debtor low
Jamesons Chocolate,
Manchester Ship Canal
Renown Inc

^TuvSmiNcPft INTEREST PAYMENTS—
Antcrstum Inti 4-5Bp
Baker Perkins 4-Sp
Banco National De Mexico SA Fits Rate
sob NtS 1092 5210.12

Oticoro 61 .Sets
General Cone In* Tat 4p
Kodc Inti 4s
National Wactmlnner Bank Primary
-Capital PON's iSeries B] $417-08
Pritchard Service* iA5p
Raebam Inv Tit Sp
Saivesen (Christian) Zp
Wbltecroft 5.9p. 4.1pcPf 2.050

TOMORROW
COMPANY MEETINGS

—

Bellumti Brewery. Eeelectan Hotel. 82-B3.
Eccleston low*. SW, 11.00

Cheshire Wholefoods. MolUnman Bamitre
Hotel. Great Molllngton. Chester, 1030

FKI Electricals. HoMuvorth House. Holds-
worth. Halifax. 11.30

Lloyd (F.H.) Midland Hotel. New Street,
Birmingham. 12.00

Priest (Beniamin). Priest House. Priest
Street. Cradlev Heath. Warier. West
Midlands. 12.00

Samuelson. Prodaction Village, 100.
Criddewood Lane. NW. 12.00

Stud & Simpson. Fosse Way, Syston.
Leicester. 2.30
BOARD MET INC

Clark (Matthew)
Firth (G. MJ
Meat Trade Sapps
Porter Chadburn
Restfoor

Exchequer llpcLn 1990 Sijpc
Goldsmiths 5-5p
Reed Inti 16p
Ruddle (G.) 3-2p

WEDNESDAY AUGUST 13
COMPANY MEETINGS

—

Avssco. Venture House. Darts Road.
Chostlngton. Surrey. 11.30

ERF. Chimney How Hotel. Congleton
Road. Sandbach. Cheshire. 3.00

Monntview Estates. Hotel Russell. RusHtil
Square. WL 12.00

Plantation Tit-. 64. Lincoln's IlM Fields.
WC. 1 2-00
BOARD MEETINGS—
Finals

Sari lie Gordon (JJ
atertmsi

Comml Union
Foreign and Col iimt ttt
Gen Accident Fine and Life Assn
Philips Lamps
Treatberwood
DIVIDEND ft INTEREST PAYMENTS—M ft G European ft Gaiwal Fund 0A32O

Marsh ft McLennan 37-5ct»
Stead ft Slmeion 2.45 p. A Non-Vtg 2-dSp
Walker ft Stag zp

TH'IRSDAY AUGUST 1ftCOMPANY MEETINGS—

-

Barleys. George Hotel. St. George's
Square. Hoddarstteld. 12.00

Castings. Baron's Court Hotel. Walsall
Raul Walsall Wood. West Midlands,
330

Chamberlain Phipps. Manor Haase. Wood
Street H la ham Feream. WelRnghonnah.
Northamptonshire. 2-50

C**?" Win8, Waterloo Plata. St James's.
5W. 12.00
Mooreate Mercantile. Chartered
Accountants' Hall. Moorgate Place. EC.

P»e. London Mr Icon. Parte Lana. W. 11.00
Prince of Wales Hotels. Lord Street
Southport. Merseyside- 12.00

l-!” „5rot’ HoW. Bromley Cress.
Bolton. 12.00

Syrnonds Engineering. Roval Chaos

S«*11J
,

0
RWBewav' *"*•"* Middle-

Triplex. West Bromwich Moat House.
Beeches Road. West Bromwich. 12-00
BOARD MEETINGS—

Can and Counties
Metal Bulletin
Tech Comooneat rode
Ultramar
Unidara
Unilever _Woodbouse and fusion

_ DIVIDEND ft INTEREST PAYMENTS—
Bagoeridge Brick ZSp
Estates ft Agency 3p

Abbey
Gnome .Photo Prods
Group Investors
McKay Sec*
Kewmiric (Louis)
Victor Prods

Apelcysrd
Asea
BBA
Butlers
Channel Islands and Intnl lire Ttt

F and C Enterprise Tst
Good Relations
Olives Paper Mill
Reck
Roval Insurance

DIVIDEND ft INTEREST PAYMENTS

—

NMrirt 4.np
Rertam 0.95p
Creoper (.lames) 1.9p
Hasbro 2.25cts
Hnnokong ft Shanahal Ranking Coro Prim
Cap Unit FltO Rate No S210.54
Hunting C-g 4p
Newman Tanks 3D
Plantation Tst o.7Sd
Toronto Dominion Bank Pita Rate Debs
Feb 1BB2 SSI 1.70

Wells Fargo ft Co. Fitg Rate Sub Nts
$80.28

FRIDAY AUGUST ISCOM“ANY MEETINGS

—

C-ttic Basin Oil F«n»n, 58. St James’*
Street. SW. 10.0D

Toot hill IR.W.1. Durham We*. AvcKBe
Indi Estate, Newton AycIlBe. Co Durham,
12 .on
BOARD MEETINGS—
Flaaim

Wholesale FKtlnax
tntarlmsi

AkemOHi Bfc Nedcfhand
Ctertte fT.)
EBC
Fields (Mrs)
Simon Eng
DIVIDEND ft INTEREST PAYMENTS—

Abbott Lab* ZlCtS
African ft European Inv GPCPf 0.75341 p
Anderson. Strathclyde UpcLn 1956-91 4pe
Angle American In* Tst 6oePf 6m
ArbilK-at Dollar Income Ttt Inc Ptpg
Red Pf Sett

RP8 Inds 5-Sp
Belhaven Brewery (Mop
Bott Bros t.7p
nine A-rew O.fin
Borg-Wamer 74Ct>
Brunswick -act*
Casting* 2.

2

d
Chase Manhattan 51.25cts
Dobson Park Inds 1-9o
Cheshire Wholefoods lJttp
Flehmard A Rnsslare RlyS ft Nbrs Stjpe
Gtll Pf 1 >23Sp

Fleming Far Eastern In* 7W 4pcDb 1976-
19116 2pc. 4pcDb 1976-36 (1955 ISD

Greater London Council ELpc 199Q-92
3hpc
HAT SpcLn 1990-95 1.O0B2PC
Halim I.DSpMAG Recovery Fund 4.45n
M ft G Second General Tst Fund Bp
Mj lactic Hygrade Gold Mines (Canada)
IOcIS

Nottingham Brick 2p
Paclftcorp SOcts
Scott Grraihun 2.3P
Scottish Metropolitan Property l.BP. (Pipe
1st Mtg Db 19BR-93 3i<»pe

Sears 7LocUi 1992-97 3*pc
Somk Up
Southwark Com 12iy>cRcd 19B7 GViPC
Storehouse S.7p
Svmondm Engineering 0-61 25p
TSB Gilt Fund 3p
Tanoaot-Hulett gets
Tribune Inv Tst D-65o
Trinity l"tl 5pcPf i.75p
Warner Communications iscts

V,-1

NEW ISSUE

Thesesecurities •were offeredartdsoldoutside the UnitedStates ofAmerica.
This announcementappears only asa matter ofrecord.

U.S. $25,000,000

July, 1986

CRMAAERCiAL SHEARi/VB, i/VE.

6% Convertible Subordinated Debentures Due 2001

Kiddei; feabody International
Limited

Banca del Gottardo

Bank Caotrade Switzerland (C.L) Bank Leumi le-brael (Switzerland)

. United

JamesCape!& Co. Carolina Bank Cazenove&Co.
- IJmlfM

(lemfcailtonkln^^

Bank Audi (Suisse)SA

l-MWityd

Chase Manhattan Securities

Compagnie de Banque et dlnvesfesements, CBI

Uerihd
HanddsBank N.W. (Overseas)

Ijwltet

PameWebber International

SGSFuaance&A* Shearson Lehman Brothers International

UnioQ Bank of Switzerland (Securities)

Lloyds Merchant Bank
Umitfid

Pictet International Ltd.

UBS Phillips& Drew International

Vereins- and Westhank
Akneogesdlachaft

New issue This announcement appears 45 a nutter of record orrfy. August IT, 1986

Jit.
COMMERZBANK OVERSEAS FINANCE N.V.

(Incorporated with limited liabiBty in the Netherlands Antilles}

U.S. $ 200,000,000
Floating Rate Notes of 1986/1993

unconditionally and irrevocably guaranteed by

COMMERZBANK AKTIENGESELLSCHAFT

Issue Price; 100% - Interest: L1MEAN for six months flat; payable semi-annually in arrears in February and August, no minimum
interest rate Final Maturity; August 1993 - Denomination; U£. S 10,000 and US. S 250,000 Listing: Luxembourg Stock Exchange

Commerzbank Aktiengesellschaft Morgan Guaranty Ltd

Banco di Roma Banque Paribas Capital Markets limited

County NafWest Capital Markets CredifanstahrBankverein

Credit Lyonnais Credit Suisse First Boston Limited

DaMdii Kangyo International Limited Goldman Sadis International Corp.

IBJ International Limited ECredietbank International Group

LTCB International Limited Mitsui Finance International Limited

Samuel Montagu & Co. limited Morgan Stanley International

Orion Royal Bank limited Salomon Brothers International Limited

SanwaInternational limited Swiss BankCorporation International limited

Swiss Usbank Union Bank of Switzerland (Securities) Limited

S.G. Warburg Securities
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UK COMPANY NEWS

Highams9
bid undervalues

company claims MSCC
BY ALICE RAWSTHORN

The Manchester Ship Canal
Company, which faces an un-
wanted takeover bid from
Highams, the privately-owned
industrial textiles group, pub-
lished its defence document yes-
terday claiming that the
Highams’ bid undervalues the
company.

-

In the defence document the
MSCC board predicts a 90 per
cent increase in profits, before
tax and severance payments, to
around £4m for the current
financial year. The company
produced profits of £2m. before
tax and severance, in the half
year to June 30.
The board argues that this

increase in trading profits
should boost the net asset value
of the company from £33.4m. ac-

cording to a recent independent
valuation, to £45m. This com-
nares to the Highams’ bid which,
last week, made an unconditional
offer of 625p in cash for each
share thereby valuing Highams
at £37m.
The board also claims that

there will be a substantial in-

crease in net asset value should
its proposals to turn the Barton
Dock Estate, in Trafford, into a
shopping centre go through.

BOARD MEETINGS
Tho following eomoaniei hava roll- RJTTJK DATES

fiad dates of board meetings to the Interim*:

—

Stack Exchange- Such meetings era De Bears Coned. Mines Aug 19

usually held lor the purpose at con- Flelda (Mrs) Aug IS

sidering dividends. Official indications Good Relations Aug 14

are not available as to whether the McAlpIna (Allred) Sept 19

dividends are Interim or finals and tha Nationwide Leisure Aug IB

aub-dlviaiona shown below era based 1928 Investment Trust Aug 19

mainly on last year's timetable. Olives Paper Mill Aug 14

TODAY Reluga .... - Aug 28

Interims:—Henry Ansbacher. Bio- Simon Engineering Sopt15
technology Investments. Canadian Standard Chartered Aug 19

Pacific. Uebrori Investments. Jamesons Finals :

—

Chocolates. Manchester Ship Canal, Abbel Aug ]*
Renown Inc. Transport Development. DPCE ...... Sept IB

Finals:—Andre de Bran. English Davies (D. Y.) Aug 20

Trust. Howard Shuttering. Siona Inter- Croup Investors Aug 14

national. Seville Gordon (J.) Aug 13

The MSCC has applied to

Trafford Council for planning
permission and has entered into

negotiations with Capital and
Counties, the property company,
to form a joint venture to de-

velop the site. Should planning
permission be obtained, the

board expects the value of the
Barton Dock Estate to increase
from the present book value of
£3-85m to £65m or £70m within
five years.

Manchester City Council
which, by statute, holds 11 of

the board’s 21 seats, opposes the
Barton Dock Development. It

also opposes the Highams’ bid.

however, as do the MSCC's
largest independent share-

holders. Globe Investment Trust,
and Harrap, which hold 11 per
cent of tiie company.

At the behest of the Takeover
Panel, Highams has agreed to
reduce the size of its holding in

MSCC from 52 per cent of the

shares to 49.9 per cent and
from 32 per cent of the voting

shares to less than 30 per cent

Richard Tomkins looks at the background to Mecca’s flotation

New image for the numbers game

Electronic 1

-The Key to Competitive Advantage

15 &16 October,1986
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M&rsforfs
Brewers oftraditional Burtonbeers including the renowned Pedigree

&Low‘C’ PaleAles and Pilsner Lager

Results forthe year
to 31st March1986

iearEnded 31stMarch
'

'
j

Turnover
80§3

1985
£*000

66,535
Profit before.Taxation 9,866 8,384
Profit retained in the
Business 4,423 2,923

Earnings per share 700p 5.79p
Dividend per share 224p 1.95p

Dividend Cover 3.12 2.93
NetAssets per Share 88p 83p

' Tbtal beer volumes were down, but sales • Sales ofbottledLow "C increasedby 1295.

of our own beers increased. •The re-launch ofourwine& spirit

' Draught Pedigree continued to make company,WH MilnerFineWines
gains inthe free trade. resulted in satisfactoryvolume increases.

The Secretary, Marston, Thompson&Evershed plo,
The Brewery, Shobnali Road, Burton-on-TrentDE14 2BW

Copies ofthe report& accounts can be obtained from the address above.

Mecca’s name has
.
been

synonymous with entertainment
for as long as most people can

remember.
In the post-war years its

dance halls spread to every
major tows In the country; it

introduced commercial bingo to
the land; and under the stew-

ardship of Mr Eric Morley, it

was responsible for introducing

what were once described as

the twin pillars of British

leisure culture—the Miss World
contest and Come Dancing.

The entertainments industry,

however, has never stood still,

and In recent years the pace of

change has accelerated in re-

sponse to people’s increased
leisure time and spending.

Today. Mecca’s bingo balls

and nightclubs and Warner’s
holiday camps are called social

dubs, nightclubs and holiday
centres respectively. But the
question investors will ask
when Mecca comes to the
market this autumn is whether
the change is enough to provide
the impetus for growth into the
late 1980s and beyond.
Founded more than 100 years

ago, Mecca originally sold coffee
grinding equipment but later
expanded into operating City
coffee houses, catering, and in
the 1930s, into dance.

Its fastest growth came
during the post-war years as
relief from austerity brought a
leisure industry boom. It set

out to provide mass entertain-
ment to those whose options
bad previously been limited to

the pub and the cinema.
In 10 years. Mecca opened 30

major dance venues across the
country, each with a capacity
of over 1,500. These dance halls
catered for anyone aged over 14
with two shillings (top) to

spare: it was Rock ’n* Roll one
night, and an Old Tyme Ball the
next.

In 1961—the same year that
London’s Hammersmith Palais

MECCA LEISURE GROUP
Trading results

£*3*

was acquired to become the
jewel in Mecca’s crown—it

began wringing further profits

from its dance halls by intro-

ducing housey-bousey in the
afternoons. By the end of the
following year it had developed
14 bingo halls and acquired
three more Ice rinks to add to
the Silver Blades chain.
The agreed bid from Grand

Metropolitan in 1970 followed
years of speculation that Mecca
would seek a partner for future
growth. Mr Eric Morley stayed
on as managing director of the
subsidiary, and later became its

chairman, but was ousted after
a boardroom row in 1978.

It was then that the present
management team under chair-
man Mr Michael Guthrie took
office.

According to Mr Guthrie, the
years under GrandMet were not
happy ones. “There are some
kinds of management that
stifle and anaethetise creativity,
and in the entertainments busi-
ness that is the kiss of death.
Under GrandMet, we came close

to dying.”
One example of the frus-

trations cited by Mr Guthrie was
the divisional demarcation
which blocked developments in
bars and catering where com-
petition with GrandXets Bemi
Inns might arise. Freed from
such constraints, Mecca is now
developing its own bar bistros,
theme restaurants and fun pubs
(a cross between a pub and a
wine bar).

Nevertheless, much of the re-
generation taking place at
Mecca today was set in train
under GrandMet as the group re-
sponded to changes in the enter-
tainments industry.
Bingo had become saddled

with a down-market halrpln-
and-curlers image and bad
peaked out as a leisure pursuit
many years earlier because of

its inability to match the num-
ber of elderly people retiring

from the game with younger
newcomers. Mecca’s answer was—and is—to refurbish the halls
and turn them into comfortable
social clubs with licensed bars.

snooker tables and games area.
Mecca is now putting hair

salons, coffee shops and health
and fitness studios into the
clubs' spare space, all with the
aim of keeping admissions up
and increasing the spend per
head.
The division’s operating

profits rose from £5.5m to £6m
last year — some two-thirds of
the group’s totaL
The story is a similar one at

the dance halls, which were
looking increasingly fuddy-
duddy in the fashion-led world
of discotheques. By now, most
of these bear little resemblance
to their former selves: the
insides have been torn out and
high-tech sound and lighting

systems have been installed
amid dazzling arrays of reflec-

tive glass. The dubs also have
individual identities to suit

their locations.

A combination of the clubs’

new trading style and the
closure of loss-making venueS
enabled tfais division to in-

crease profits from £900,000 to

£25m last year.

The Warner holiday camps,

too. have been transformed.

These started with tire advan-

tage that their typical capacity

of 600 made them much
smaller titan other camps, and
they were also in the warmer
and more prosperous south of
the country.

Nevertheless, they had to

contend with an outmoded
image and the growing popu-

larity of holidays abroad, and
did so by realigning themselves

in the market. They now
specialise In short-break holi-

days and offer facilities such as

jaeaixia. aerobics, BMX. biking,

scuba diving and windsurfing.

Previously loss-making; the

holiday centres turned in a
profit of £1.1x0 last year.

Today, as ever, Mecca s busi-

ness is providing .
innocent

pleasure for the masses, but it

is having to move more quickly

on its feet to do so: and with

the leisure Industry as a whole
moving towards fragmentation

and specialisation, some ques-

tion whether the notion of mass
entertainment itself is becoming
out of date.
Ur Guthrie accepts this to the

extent that the group is plan-

ning major growth into the field

of theme restaurants, a step

away from its traditional
.
big

venue activities, but -be is a
long way from turning his back
on Mecca’s heritage.
“Bingo has proved remarkably
resilient over the years, and we
haven't had a dip in profits,

even daring the recession. As
for the nightclubs, boy-meets-

girl goes cm and on.
“ But some of those sites have

changed from cinemas into
social dubs and from social

clubs to night dubs, and they'll

change again if that's what
fashion dictates. It’s a question
of getting the best possible use
out of those assets, and we’ve
long experience in doing just

that.”

Share Stakes
Changes in company share

stakes over the past week in-

clude:
Scott’s Restaurant — Brent

Walker Holdings purchased
30.000 ordinary (6 per cent).
Molins—IEP Securities is the

beneficial holder of 6,550,000
ordinary.
Mnltitone Electronics—Direc-

tor L H. Kartell purchased
25.000 ordinary and now holds
3,164,752 shares.
Attwoods—Director M. K.

Foreman sold 100,000 ordinary
on May 28.

Brengreen (Holdings) —
Director M. W. Blunt sold
25.000 shares at 42p on July 21
and 25,000 shares at 42J>p on
July 22. His shareholdings as
stated in the" BET offer docu-
ment dated August 4 should be
read accordingly.
Guinness—Hon J. B. Guin-

ness, director, disposed of
15.000 stock units from his non-
beneficial interest.

Hambro Investment—J. H.
Jacobs, director, disposed of
100.000 beneficial shares, alter-

ing holding to 250,000 shares.

Health Care Services—G. M.
Hart and P. Dewe-Matthewg,
directors, each acquired 36,595
ordinary.
Malnmet — director R. A.

HcFadden sold 224,750 shares
on August 1. 1986 at 70p. His
wife also sold 237,250 shares.
Sovereign Oil and Gas —

director H. L. M. Ross pur-
chased 10,000 ordinary at 23p
on July 31.

Marler Estates—on July 30
Glen International purchased a
further 287,500 Marler ordinary
and now holds 767,500 ordinaxy
(15.389 per cent).

FT share information
The following securities have

been added to the Share Infor-
mation Services:
Banco Central SA (Section:

Banks); CStyvisJoD (Leisure);
Coated Electrodes (Industrials);
Electronic Speciality Products
(Drapery & Stores); Magnacard
(Industrials); Souadtracs (Elec-
tricals); Thomson T-Llne (Indus-
trials).

^National Westminster Bank PLC
(Incorporated In England with limned liability)

U.S.S500,000,000 PRIMARYCAPITAL FRNs (SERIES “B”)

In accordance with the provisions of the Notes, notice is

hereby given that for the six months interest period from 1

1

August, 1986 to 11 February, 19S7 the Notes will carry an
Interest Rate of6 1lV?o per annum. The interest payable on
the relevant interest payment date, 11 February, 1987
against Coupon No. 4wilfbeU.S.S3418.06and U.S.S341.8I
respectively for Notes in denominations of U.S.$100,000
and U.S.S 10.000.

Bv The Chase Manhattan Bank, N.A., London,
Agent Bank

11 August, 1986

01
(Incorporated »i tea SMI* ot DatewmvJ

U.S. S400.000.000
Floating Rate Subordinated Capital Notes Due 1997

Holders of Notes of the ahove issue are hereby notified

that for the final Interest Sub-period from 11 th August,
1986 to 8th September, 1986 the following will apply:

1 Interest Payment Date:

2. Rate oflnterest

for Sub-period:

3. Interest Amount payable
for Sub-period:

Total Interest Amount
payable:

8th September, 1986

6*7,6% per annum

US$255.21
per US$50,000 nominal

US$869.53
per US$50,000 nominal

The following Interest Sub-period will be from 8th
September, 1986 to 8th October,1986.

Agent Bank

Bank of America International Limited
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Ordinary 12170 1221 5 1233.7 12650 12613 1273.4 1425.9 10943 1425.9 490
Gold Mines 202.9 1943 1933 1933 1963 1960 3570 185.7 734.7 430“
FT-ActAll Share— 757.22 75700 7MJ23 77308 76804 77301 33239 664.42 83239 61.92

FT-5E100 1526.7 1529.9 1340.4 15610 154&4 15610 17170 13701 17170 986.9

LADBROKE INDEX
L225-1,231 (—6)

Based on FT Index

Tel: 01-427 4411

UK BANKING
The Financial Times proposes to publish a survey on the above

subject on Thursday 2nd October 1986.

Nigel Pullman,

FINANCIAL TIMES, BRACKEN HOUSE,

10 CANNON STREET, LONDON EC4P 4BY

TEL: 01-248 8000, EXTN 4063,

The Financial Timas

intends to puMMi a Surrey on

COMPUTER SERVICES
ARB SOFTWARE

on

Monday September 22 TH*
Far turthar Information on
advarutlng ht this Survey

ptaaae contact

meyrick hmmonds
01-248 8000 Ext 4540

A financial Tlmeo Survey -

REGIONAL
DEVELOPMENT

The Financial Hines proposes
to publish a survey on the

above on

Thursday November 27 WO
For farther details; contact:

ANDREW WOOD
on 01-248 5116

FINANCIAL TIMES
Europe's Business Newspaper

NOTICE OF PREPAYMENT

The Dai-Ichi Kangyo Bank, Limited
(Incorporated with limited liability in Japan)

US$30,000,000

Callable Negotiable Floating Bate

Dollar Certificates of Deposit

Nos. 000001 to 000030, issued on 20th September 1982, Maturity
Date 24th September 1987, Optionally Callable in September
J9S6.

Notice Is hereby given that, in accordance with Clause 3 of
the Certificates of Deposit (the “Certificates"), the Dai-Ichi

Kangyo Bank, Limited (the “Bank") will prepay all out-

standing Certificates on 24th September 1986 (the “Prepay-
ment Date"), at their principal amount
Payment of the principal amount together with accrued
interest to the Prepayment Date, will be made on the
Prepayment Date against presentation and surrender of the
Certificates at the London Branch of the Bank. Interest
will cease to accrue on the Certificates on the Prepayment
Date.

The DaMtU Kangyo Bank,Limited
London Branch

P&O Building, Leadenhall Street, London EC3V 4PA
11th August 1986

(Ml AN VI LLH
CrenvilloA Co. Limited
8 Lovat Lone London EC3R 88P

Telephone 01-021 1212
Memberof Fimfara

P/E
CapitalIsatn. Change Gross Yield Fully

EOOQ'a Company Price on weak diw.(p) % Actual taxed

4,at5 Asa. Brit. Ind. O/d. ... 131 — 7.3 s.e 80 7J
Aw, Brit- Ind. CULS... 131 — 10.0 7.6 —

6.360 Alraprung Group 110 7.6 6.9 8.9 6.1

075 Armliage 6 Rhodea ... 36 + 2 4.3 12.3 4.3 5.2

59,472
4,412

IIS 4.6 2.S 21.0 19.3

Bray Technologies 80 + 1 4.3 S.a 93 8.7
280 CCL Ordinary SO — 2.9 3 6 B.7 8.9

1 .075 CCL 11 pc Conv. Prat. 86 — 15.7 IB-3 — —
14.038 Carborundum Qrd, ... 23b + 5 3.1 3.9 11.4 11.6

037 Carborundum 7.5pc Pi. 91 + 1 10.7 It.

8

-- —
5,322 Deborah Service* IS + 3 7.0 10.3 7.1 9.3
3.373 Frederick Parker Group 224 - 0*2 — — —— —
2.214 George Blair 120 - 3 3.8 3.2 3.1 4.4

2.643 Ind. Precision Castings 70 + 1 3.0 4.3 18.3 15.5
13,224 Isis Group 188 — 15.0 9.0 12.8 19.1

8.249 120 8.2 7.3
51.410 James Burroiigh 367 + 3 170 4.6 10.3 9.4
3.602 Jamas Burrough" 9pe Pf. TOO — 12.9 12.9 — —
5.940 John Howard Group ... bl — 5.0 68 ear- —

79.638 Multihouse NV 1 .020 + 130 ae _ 53.5 69.7
8.002 Record Ridgway Ord.... 374 — — 8.7 11.5
2.403 Record Ridgway lOpcPf 99 — 14.1 18.S — —

-

734 72 - 1 — — 3.2 4.5
2.200 Scruttons ’A' 38 + 3 -a — — 9.7
2.368 To/day & Carlisle ...... 91 - 1 6-7 69 5-9 6.0
1.450 Travion Moldings 129 — 79 25 8 7 8.8

13.800 Unilock Holdinga us + 2 28 4.1 12 S 11.7
20.926 Walter Alexander 200 — 8.6 4.3 11.3 13J
4.504 W, S. Yeats* 183 + 3 17.4 9.0 19.3 21

A

PENDING DIVIDENDS
Dates when some of the more important company divider*

statements may be expected in the next few weeks are given in th
following table. The dates shown are those of last year’s
ments accept where the forthcoming board meetings (indicate
thus*) have been officially notified. Dividends to be declare
wul not necessarily be at the amounts in the column heade“Announcement last year."

Daw

AMEC Avgas
Auoc.

Bril. Porta—Sept 11
Ault and

Wlboig...Aug 23
BAT tnda SaptIO
BCI Aug 20
BICC Sept 4
*BP Aug 28
BTR Sept 11
Babcock Inti. ..Aug 28
Booker Scot 11
Bowelar Sept 11
8ritiah

Aerospace...Aug 30
British Vita ...Sept 9
•Bunal Sept 4
Burmeh Oil ...Sept 12
Cadbury
Schweppes...Sept 5

Cement
Roadatone...Sept 4

Commercial
Union. ..Aug 13

Cookson Sept S
Coetaln Sept 11
Croda lnt| ...Sept 10
•De Beers Aug 19
Delta Sept 13
Euro Parries ...Sept 18
Exoamat Inti. ..Sept 10
•General

Accident...Aug 13
Gold Fields

SA...Aug 20
Hawley .Aug 21
Hepworth

Ceramic... Sept 12
Hilladown Sept 4
•HK Shanghai

Bank...Aug 2S
Horizon

Travel.. .Aug 22
•IMI Sept 2
LASMO Sept 3
Ledbroke Aug 29
Lelng (J.) ...Sept 12
Laird ............Sept 6

Announce-
ment last

year
Interim 4.0

Interim 13

Interim due
Interim 4.75
Interim 6.0
Interim 3.5
Interim 120
Interim 3.75
Interim 4.0
Interim 4.25
Interim 3.75

Interim 5.8
Interim 3.3
Interim 4.2S
Interim 4.5

Interim 1.6

Interim 1.15

Interim 4.85
Interim 2^4
interim 6.0
Interim 3.0
Interim 15c
Interim 2.35
Interim 1.1
Interim 2.3S

Interim 80

Final aoc
Interim 1.75c

Interim 2.9
Interim 1.2

Interim 80.15

Interim 008
Interim 2.2
Interim 4.5
interim 5.0
Interim 20
Interim 2A

Announce-
Date ment last

London
****

March Secs—Sapt 10 Final U
• Interim 30

•McAlptne

... . (A.).. .Sept 9 Interim 30
Aug 27 Interim \A

•Metal
Closures... Sept 3 Interim 12

Morgan

„ Crucible...Sept 3 Interim 30
E“rt *•*“* —Aug 17 Interim 1505

O Sept 4 Interim 60
•PenUand

•b
,"d>«*a---Aug 28 Interim 004

•Prudential ...Sept JO Interim 90
Queens Moat

„ .
Colmen...Sept 11 Interim BO

!5!"5kll
t

Aug 19 Interim 008

Shne Darby ...Sept 2 Final 6.8 aeo

Slough
“B —9*P* 1S Interim 3.5

•Smith
Eatann-‘ l 28 ln*eri« 12

-a..*

a

•assays 1

: ;sssm

-. ,
Dev...Aug IT Interim 1.7

Tricentrol .Aug 14 Interim 40Tumar &
Hawaii—Sant 12 Interim 1.35

Ultramar .....Aug 12 Interim 40

wL.“SSV*“ 1! ,™'’” **
Indn Propa...Sept 3 Interim due

•JESf Aug 27 Interim 0-75
William*

ujmii
Ho_w'nge...Auo 28 Interim dun

Willi. Faber ...Sept 10 Interim 5.0
• Board meeting Intimated, f (tights

save since made. * Tax free, 5 Scrip
IsBue tine* mid>. 1 Foracsst.

TaB=HONE

01-246 8026
fa- tha

FT INDEX
& BUSINESS NEWSREPORT
Hourly updated FT Index

Dow Jcxibb Industrie! Average
Share MarketRqxvt
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FT CROSSWORD PUZZLE No. 6,096
DANTE

T..-

ACROSS
1 Choice war to take suste-

nance (1 , 2, 5)
S Underground shelter for.

trapped clubmen (6)

10 It uses rounds or ovals (5)
11 Upsets open containers C9)

12 Fit description forthose who
are going to meet (2, 3, 4)

13 All right, a sanctimonious

creature (5) . .

14 Gets engaged when he is in a
bit of trouble (8)

15 A live production that's

repeated (7)
' '

.

18 They’re notathome with reg-
ulations (7) .

•
.

20 Moves stealthily and quietly

amond Red Indiana (0)

22 Girl that isunhappy being in

the lead <5) -
.

24 It may give an edge to the

news, perhaps (9)

25 Savage ban is repeatedly put

on a Scotsman <91

20 Precise demand {5)

set Number of the Spanish flat

(6)
28 Make oneself useful and

satisfy the wife (8)

DOWN
1 Is able somehow to get safely
down to rock-bottom (6)

2 A share in the plot (9)

3 More than mean (5, 3, 7)
4 Its crop is. adapted for hot

regions (7)
i- fi With this one enjoys a happy

retirement (ID, 5)
7 Changes are OS in the coun-

try <5>

8 Re did noted work on the
fountains of Rome 9)

8 Drinking vessel used experi-
‘ mentally (6)

16 Concerning a will he’s

shameless (9)

17 Potential pile boss may
make (8)

19 A swift turn-around is consi-
dered proper (3, 3)

26 Is inclined to enter the

Church, subject to purifica-

tion-

(

7)
21 Set of six texts put out

around the East (6>

23 An air of sadness (5)

The solution to last Saturday’s

prize puzzle will be published
with names of winners next

Saturday.
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. — .2* 23125
!45[t017jrt 20 1.9(256
!6 MM04H 27 65 8:4'

|

102 1 IL^Z 7jl Z

JuVCoalet 8rot_____
July! Do. 'A' NV
JontJCory (Horace) Sp,

Ju^Credalxt lOp
lDo.Drid.lCfc

a bfOrimar Group
MWene

Ocieiis £ Eefranl.

C EMEngeHurd U.55LOO.
SefljEradc Grauo
JuMFoMcoMneep
DedHaMtad IJJ 100

—

e. De HeroilB. Inc|

..OdfHiAtoB (m SOrZ-J
!

|NoecimDMS

136 [30 6
189 GOi
158 hOJ
134 0.4

ts trio
111 (125
283 fe*
168 025

* 42 «
28 3*167
36 L9 19.9

26 24 215
58 25 8.4

*
L7 4.7jl64

* 3-3 *
18 &WM)
LB 4.41155
— — 114.4

16 4*jl7.7
5.4 3^118
29 3.9)105
29 4i94

L4 *3145

DaFmJOotUiiLo. J £276>.

zk'Hs
150 044

388*0.1..

830 >4*

sr«

tL5)L7 5.4jl55

LSI) 72 L9|lQJ -ft

Dec JuLyhioll Uoyd lm Z0p
Oa. Atmllna. C*«n.a
Feb. tag) Oo.5pcW.U_
Jm NovjLaponelnd$.50p.

}“3 S3 Feb

CORPORATION LOANS
2DMjv20Nnv(BiniMiglDnil3>]Pcl969.J 11WJ1B.<
ISMay l5Nm* Do U'me 2012 1121, 15.<

Um lDftCBumter Upc 1 9B7 J 182 15Urn ]Dn?3urrrfry Upc 1907
24Aor 240<J>CjrdiH Upc 198b.

15Frt 15MCLC 6\pc 1990-92

IFeb lAaglHertsblmc 1985^7
lApr ]Dn>Levd> 13*mc20O6
lit Apr Ja Od Liverpool Jljpc Irred

ILlun UD«(LCC 5lj»c '85-B7—
lOJan l(LiV Do b'ape'SS^-..—...
IMar JO S D) Da. 3« 'aiAft.—_

_

JSApr 250a)UjpcJiewllirfK2007..J

lift 164 121'

112k 15.4 102
102 15 127
lOO.'.feSJ 10.9
Bft 15.1 7.6

97%4 7 69
128 005 105

12191 952
1CL20 1089
1275 1827

"lci Jjn

Jan

Mg S? S1089 :

mzi
iET h

10.41 *2 "

In STjaSg

18.19
~

HavClne Dhcaom 2Dp— 49 CLIO
I Korom. Bk d Wales _ 78 IUL2
' (comroerzbh DM10 _ £20Ulb.5

piWHbk-KrlTO— 12*01BJ
'

jDedsdx Bk DM50.J 12*8 055
NorEnglfth Tnnt _) US M2

fentNaLFn.Ufc_ 173 04.7
OdbJpcCailMtMFr. 104 B0.6

WFira Pacific HOgJOc- 34 05
DtdGecTMANauowJ- 298 feb
h [Goode CFl Mry5p—. US 002
JrirfGenoea Peat-. 77 E5
AuaHasAna 20p 197 006
Jufytoill5*nuri 350 066
0clblK&Shang.H1CSZ5D- (0 18.4

SeotjJncpbILfolEl— 480 N52
Drdmog * Shmoa 20p . 144 025
Nav.fUeawort, Brman L . 760 0.4
AorjUoydiEl 393 BJ

I De«Corp55 Q2W652
pUertwyiml— J 655 1

Do Gpc A Cm Pri 120 I—

9Z
L2a32 291158

*2^25 4^U5

» imerettsSp— J 100 04.7

02 74273 Z6 3lS169
(

4.71 tnZJS 64 23ll0i (T
65N - 8Jl ->5M - 1 85l ~

7.9)32
155 - 7 J( -
275) — 21) -
1.32* 35)123
T* *

||
*

July FeUMorwei Hklp.
Novendw pMoriey (2 HJ 10a_

Apnl (Novolmb.*B'Kr.20.
Febnary DVraorp AB ITSiaO.
Jan Jrt^Pty»
Apr. SeoLfeansm IWmJ lOp_
Juft OdjReabroot Htdgs

May NovJRemnkri lOp— IScbemg AG DM50 ...

Apr. Nov.

Jme
Jdy Nov

1UVU.4 I 10

COMMONWEALTH & AFRICAN LOANS
Dm UifW 7*41X1908 42... J 89*J26 8
Idpr lOtdS Rkod Nwi-Awd ...J 192 I —
7F«b 7Augi Do. 4*hx 87-42 Avnd._J 79ifl7.7 5
15Apr UtafeiRdabM AntlUOOoa).. J 2U ll7JI

LOANS
Bunding Societies

5F«t llAuojfriridr Ufcoc 11 88b 100^14.7 U
27 Feb 1 Sep[ Dn. ll',* 1 9 Bb IN, 1

. 4128.1 11
9*ar 155ew Do li;.pcl5966..— 100.U72 U.
XAApr 200al Do 11 *»sc 20108b J 1W,'.073 U.
UMayl7HDt! Do IlfcK 17 11-86 100,'. 11.4 11
Uw lSDrti Do 11,* pc 15.1286 1MW125 11
12(an bJuly Do 17pc 12.187 lDOiifc.? 11
9Ft6 3Aug Do.]2Uk92 87— U14«4.7 12.

2 U* 24 Aug Do U.’.pc 23 87 Ua,',d2S.7 12
6Apr IOoIdd lO'.-pc b.4 07 100,1k 10
27Apr 21DcriDo9»joe 27.4.87 99'jU I 9.

15jBie90ec!Du9Trisl8587_ 99CU l 9
15Ja*e 9Detl Do4(lKl5h 87 99**- 9.

61 (y 300ed Do9]:6787 99J- » 4.

Public Board and lad.

108,1 4)28.1

UO,1

. 75
100,1 175
100,'. 11.4

100% 125
lOOilh.7

101,1*7

57ol 950
—I 10.42

J®L

930 H*t

Deqtattai.Bk.ASl_
ApnNaL WmL a

1 Udopun BaA C20—
Odgea BrotfMn
DeqRothKbrtdUi Hldgt.

I Do. Warraoit.

Jii/Reya) Bk. o< Scat.

—

OctjScbrOdmU
I Da. El MY—__

547 103 7255(27 67177
215 D66
493 005
012 [106

*3 fe.9

sr
M2 1125

487 ^

TEETSg 33 55167
U9J4 45 5JI 55

^ZJlj ^ Z

796i M I 45! 8a
WITS — I 2Jj -
010.75) — 1

3JJ -—

WS120I - 3.4l -Fh My Ag NdSec. Pacific S10 E23V24.4 hQSiaf —
Dec Junefimpk SL Aubya ..._i « !2EJ0 *t20j -
May CcdSuMard Cband. El J 718 IL4 305)23

10.42 ja ta J,
1HJ6 ^n

"l> *

1051 ^
10.48

^
1052
1061 May
1051 —
1052 May
1057 Jaa

10.05 Mar
100b Fdi
1084 Oa

koLAimc. lodta _
ini BPDLIOOO
Soears Autn lOp __
ddiHe Speatman „
ftargar Barde, lOp

.

Vardlt Sureyt 10p_
TaBtermolme Rirk ..

ortahlrt Chwra.

—

DRAPERY AND STORES
mJnnHierylOp—) 9 tell
mo10p_ 158 306 3J5
«one 10p 47 125 1-5

iSfcxCyfaSUW- 303 ».* ft%
ber Bay 2'jp. 171? TBl B~
*asodm,i5o Z» 14 25
t-’A'Sp U 1.4 25
tiy<Laua)5p-_ 189 125 LL89
W*J 565 13.1 10.0
motmmlOo 86 242 d5*
itueiJl'A' B8 125 266
Htfnnf (Mun) 5p_ 78 !0J 4.5
naih 10p........— uj 23.4 23
isLetjnreGplOp J 7 7*84 f~
lancnartilOo— 108 1.4 rtS
lyStaplnt5g— 575 166 7U5
loaTnt. 5o 23 0T81 —I

73.7 4.7 L9t,l21

15 L3 44)256
•020* 53 LSU.8
014'A * W

hlB 4.4 L7|l9J
9-95 • Ml *

27 L9196
- uii -

December fAmJeaellerylOp-
Airi Feb MmoolOp _.—_

—

Dec Ju* Afleaane lOp
Jtm JUj OoftpcftOnSdW-

- Mkt Day 2'jp.

Jan. JoxiAipiascidiin 5o
Jan. June) Do. ‘A

1 5p
J« Qecj^tg (Laura) 5p__

May OaEAimroaqKlOp

Ooutfr ^-Bedford (WmTSpZ
Jw HavJGatuih l(fc— Buds LeWeGplOp.

May BBlanchanhlOB
tag FewB«tvSk(»im5p

—

— Bciton Ten. 5a

” BP

d5*j 0.7 I 92)26.9
2bM 25

|
43125

Mar SeMUmnDkcoonU—J bTOd2B.7 J7^ _
Ja Ap Jy OdWeflS Fargo S5 J £*rJ25J I S02 73 -
Jo* JnMWeOoac SAX 1 187 Hi

|
|0Z7d 27

Apr Odtwknnet 20p 1 285 642 1 5.51 *

Hire Purchase, Leasing, etc.
'tDMgslKfc- Sfyi.d U8L9 46)14.4

.
Lease Fla 50p J UO T— L13^ 3.9 15)18.7

JCaBtoeFr.100.__.. 02*. h5 W135^ - i l3 -
tfguttvtiGevSp Zn^iLl) 0.i 12 4.7^255
rLnd5coi.Fki.lQp __ 75 UOb JJi24) 20 45ll42
i|MHiTgau Merc. lOpJ 47 E7i| 16!Ut4.9!l75

. _ ._ Prov,Finaixlal 1 3U )65 ! 610631 26 .

9.7q 1020 I December fctaWdwflrr lft20pJ2S3d tS4JnQ5Q.77^ll « I

U*a Unlytaoric-Mt Spc
,
594»..„..J

IMar lSevMeL wtr. jpcY _J

Financial

Him UJlyjlnv In Ind 1 lot UnLri '88_
llJjn DJIyl DO. lllaPC Ul*vLn.'90—

_

XStp JlOed Oa Z’tiKADcew
14Mar 14Seol Do. U'joc Do. Ln 1992

.

31Mar 30Sep( Do.7*«oeA'91-94

31 Mar 30 £d Do. 9ocA -91-94

3Upr 28M Do. S’anrlJi -92-97

89(^212
)

559| 968 J*J
4ftol32 I 67Q| 9J6 F eb

Jan

May

mUapJb I
1D86) laiO Aug.

103nS26 I 11.41 10.70 ta*.

90XQ* &0t 9J0 Seat

112*3002 I 11.11 960 Ffb

89024.2
1

855 920 tar.

87M242 923 9.45 Ju
96003.1 1 92« 9.48

9. o&ii c Feb

BEERS, WINES & SPIRITS
MaijAHietHjwsi 307 (125 95(2
Job Ban 728 C6 714.71 1.

Aiqmrihavm Sitotry— 64 5)6 O0S * I

OaBoddiogm ZJ IS 0.4 325(241
Feb DrmmlMatll**) 515 B6 414DI L7 1

JuN Bacidry-t Brew 102 66 I 29)1*1
Mai|8ali*Mr<H.P.> 5o 148ofe8.7| 52d 9

* I
I Brewery J 570 14 7

FOREIGN BONDS & RAILS
( I

Price I Last
|

(Hr %( Red.tad. I Jnly
Yhrid _

- tWne»4i-xlB9e J

31U»30Seol Do.5pel912
Dan lJulyj Do. Six 1915

25Jo> 15JM OP 5pe '25 Soner

lAo- lOnjGrtek 7 pc Am —
IFeb lAuyj Oa. bpc ZB Stb. As.
lApr 10c3 Do4tx MivedAu.
lMjy lNDXHnB9.-MAM.__
31May MHorkrytoo Quebec 15gc 2011 _.

30Jm 310rdlce

U

mI Mjpc '83-88

3Uan 3UW Da l«ijoc Ln 2016
IMar ISeauirrianpb^'gi^.-—
3&hM 31DrcJjcunb** '83-88
lApr 10a[Pmi As*. 2007 —___

—

1 May>TnnH 9pt 1991

OalClarV (Mattbewl __J 515
JHj0eyenrsh(JJL)5p_ 215

1 Do45pcCv2MP(_. 147
Jrirt-EJdndgcPiw-A-a. 383
JaolyFdr Sank Tr» A£l_l 65ft
FedGiwu" Winder 170

I Do. 595pcCvPfQ _ U0
FrO.(Greene long J JU

95 21 4.dU6
7147) 35 I 28)142
065 * 1 LM * J®
325^24 1 3 7(I6J 1

flTS 17 3^226
23 1* 4S19.9 J«-

529^ <» 5^ « JJJ75IA Sj i

[5?_
S15 B42 7673,38 1»198 •»«*

215 06b *26(25 LTlJU if
147 aovw » 3J - “=*»

383 '3ab 75235 221185
450028.7 ai « LB| *
170 26 M5S 2J 43UJI *f«MB fe* 5.95U - 8.1J - “5
2UXBB.7 56! 34 > 3.7|UJJ i?*

I
'NI20P
e(C)CarlQp_
Group SOp

—

I'A’aop

(SJlQp

byeHa 20p—
*

lzIai—
JWAKS Sirnwon 'a*

—

fJDe Brtu 1 Andrei lOp

,

k-MfarlOp
NovjOewtilrailJJ 10p_.
OdDiws Gro* p Ufc __

AxewaiPull HWgy. lOp

“ (Elea Soedlv Prods _
Dectllb A 60(0150
AWOwphe Stores

JnWEum 10p .

May fejecote* 20p— WFieMsiMn) so.05_
JuMFMeArrDen. 5p
Oa^orfiMartiaUQp.-j
.OctfomunsterlOp. 1

52 lUO
738 166
150 125
276 26
128 242
40 125
370 14
474 125
208 1.4

126 242
210 125
22 784

141 -
81 28.4

328 bj
472 26
32 -

35 5.9U42
67 0.4573
- - 262

48X132
47 |L4

69 ili 2
137 HOI 15
90 166 14.

127b!14.7 14.

UftXLS
95 0112
160 612 5.
S92 ILS

A Da. 5fcpc Ctv Pri _
(1 0o8I«IkC»Iji

IjHigtiUad DtstS. 20p_
nlmergantan Dta
nlmh Datafers

nMaCaBan-GtenlnH _
ifttacttauld Martin ‘A' _
uMamon TkontKan_
ik-Merrydown Wne „„

302 006 7
1M fe* 5.T.

Ol* Ed2 OBI
74 128.4 Tl
1S5 M 4
230 fe* Q37:

MS C5 3
8S5 [125 I!

l07aK&7 2
360 p-iZ I

250 feb 6
290 006 V

56) 3J I 3.7) 12D
772lhJ3l 3.4)102 0“

sa= S= £T
475j3J afgf Mar.

ini-UlA 32^221

T199 2JOS 3i
oni'iJiA

3J4) 26
17SL.9

•a:

AMERICANS
I Prat |Ltd) Nt

ck I £ I id I Gm

Jan

Dhr IVM Dm
Gnu lev! Grit tk*

Se«fteoUANew20o._) iffidTB.T 701| 23
ObMvkx Gratxi_ 373 H25 7U.0M22
JutjjWhtbnkd -A- ___— 247 06 75) *

fe? s• 5
*

1224 **
110.7 **

JiJytWokr.ADsOler
JdytYomgBmv-A-SOp
Jdjt Do.NoxV.S0p—

..06) 12 42)138 S
Tfl 4 3.**

°CL
L5» 36 ZJ37.4 _
7J 20 32(224 *5.
7J120 016.4 ?«

NOV JirtyfEntphe Sums 178 125
Jw JoWEumlOp 240 lb

May Caecum2<fc__J 12* 125— »FmhiMrs)10J)5J 125 —
Jas. JuMFint An Den. 5p 153 lb
May OajForf'MatxnOp— 64 2S2
Feb .OrtFomunsterlOp. 200 uj
Jew DecJFreemaos 4M Bb.4
Ja* MawFrtneiiCoiirecMtSp. 175 04.4
May NwJWXkcSd 144 04.4
Man WGeelCecu) lOp— 95 125
tai JutysKee-Rosen So 40 166
Apr, OcUGtller IA J.) 2Qp 152 luj
May NoriGem <6R 1 lft>JZZj 72 0^
JXy Feb. Goldberg* A.) 142 jj,
Dec Jnty GokJsnwtfts firp U4 SLb— Goodman Bros, bp 24ij KHO
An Jut] S rattan 494 U,4
Mar Dec Grea Unnersal £J2 242
Mar. Dec. SUSA— OftUXZ

May HimpdnHBMCBtlOB. 7S 144
July Jan Hams Duwgwar20p. 224 Zb
Jan Jab Helene Lon. 10p 26 26
tar (klHottas Group Sp 40 27.1
Dec Jim House of Lents* 146 U— )*Jacqu*sVertllfc_ 172 —
Apr. Aug. /onrt I Erses) life_ 80 242
Apr Nn Went (John) Sp 80 105Jn Aug LCP Hktps 121 16b
Oa. Apr Ladies PntfeZDo— 33 105

jjinJia so 106
Jriy NovQm Cooper 190 125

*75 125
400 125
09wT
SI 28.7
192 125
93 L4m 125

218 2b
550 125
208 2b

12dT25 3*126
67ll L8 45162

24S 33 6410.9

144 U.4 tltiZS
95 125 2*1-
« 166 US) 26
152 123 *M54 22

t2« 25 27)20.7

Fb My Ag NvtAMan LgbsJL —
HrJxSeOe lAhmotsonlH.FJ
F My Ag WAknaSl

- IfAkrgiMj * W StLOL.

Mr Jn Sp DoftnatSl.—— ——
NtMrJn AsAmdaMSc
MrJe.Se Dr.winer. Cianund 55

Fb My Ag HvlAmtr. Evpress 5060

_

Fb Ur ta NwAarer. Medtcal inL R

.

Fb My Ag Nv(AmericaiiT.&T.*l_:

Fb My Ag taAmtnteaiU
My Jn Se DfqArrfacI—

Fb mTao NS^amtfKPSUZI
Ao Jly Oc JaifeankenN.V J1D__..„

Ja ta Jy CaBASIx Carp

My A* N FbBeO Atlantic R.
Mar Jno S MBethSteriSfl

Oc Ja ta JyBoMierhc.--
Ja ta Jly 0&o«m,fJ:r'.l6*«—
F My Au WBnxswiCk-.

j« Ap Jly ffCPC Irani 75c

Mr Jo Se DeCSX Cad U.S5L00 „
Mr Jn Sp DclCaifrd IncSIJW-—
Oc JO AP JytairobriJ &M* Ws

—

F My ta N)Cal»rirt»Tii«pra_

Jo ta Jr jSt—
FbJdy-AgJN. IQias*M-imiS125_J

08)1 (75
Ufcll45 2ft - 12

MloOfelLS R 90 — 24
40UJQ6 S136 - 23

990p 0B6I 72d- U
15V26JI SL33 - 52
Wf- 57JM - HI
17 01-84

9lS fell -II
32 I27J2 M«a - 32

577p 1186
1 12: — 14

48bfe73 J7!S _ 10J
558p 15.11

72c _ 29
2SU17.9 WeSk _ L6
2^2.

1

U* - 15
464B.9 5221 — 32
18^2*2 SL16 - A3
25 (125 bOd _ u
42y*J SLrf - 2J
31U167 'i&. _ U

381U DO* 4c - q.7

24**C9.7 bSZOSi- 5J

Jan. July

Februry

July Hoi.

Mar Dec
May
JXf Jan.

Jaa. tag
Ffb. Aug.

Jan. June

BUILDING, TIMBER, ROADS
(AMECSOp —i 263 (125) 1UH 1.9C50p— ,1 263

y._. —J UO
leeo CanstHJ 23*
sSataffrteSpJ 4SU

110)1.9) 5.4125 Jan.

D25W2b 36)136 Jan

68 L4
162 1661
500 130b!tagjBPB iBds. 5flp SOD B05

AuglBaggerMge&xk—J 345 B7
JunegajleyfflCTliapII^ 27 E9.4

fctawinlOp-—IJ « Bra
NmBmdDev.lOp— 136 1®
JrfjpHwy—

J

170 (125
OcUBenfort U. Ufc 1 85 2&e
AugJBerkeleyGwt) 435 306
AugjBeu Bros. 20b—— 62 14.7

OctJBkxUeyt20p 910 14.4
JWytelmCirdva— S48 125
Mayfewdoiljme— 2bS 1.4

OoJSBJLEA 130 G3J2
DedBnKb DrtdBtng-— 73 14.4

JalyjBramtee —. 570066
Ma^BryaniHUgs. 106 L4

20 23 41
ftfllO V
8.1) - 02
740122 32
933.4 21

T68S46 23

ms j«l

75 Dec.

- Jriy

15.4 July

14.7 Jan

125 Od

Jnte Him Do.Nwi Vig.
Mr Jo Se DekunM Inc 3050
SePL Apr Jurcnril Kfgpgr 10p .

Jan. AiMMartu & Spencer
Jn Js(y|MannTlA.)20p

J*4 Ji[yjMenses (JJ

Dec. jomMtiieut Left. 20p
Jriy NowMoss Bros 20p.—
July FebjNSSNemlOo
Jan JuWNtrt lOp
Od Maytetaer (6J "A“
Od JuMPeflalQp
act AfkifProe Graft Ufc
Fri) DajPreeOrdUfreo)

February

Deceefler

Bar Oc

ftt IB 1.7 22«
2LC * 25 4
2U * S3 #
U5 42 2S 125
|46J 3.0 2S 165
U3 1.9 W 85
22 15 ax U9
24(15 8.41801
155 ft 45 4
353 ft 63 ft I

L73 30 32 150« JL4 52 181
0-75 - 32 -
038 40 LI 259
42 42 33 83
70 30 16 72.9

70 30 27 136
Wd - 00 —
7Si 25 43123
3.9 23 24 230

T36) 28
|
24(20.9

14.4 TA7S23

3.75)89 62(263
© L4j ft

d33l U 70^174

JanjSgnw&HaUMOfc-
JuljCWtbnadfbsy'A'lDp.

ft
|

Bar
174 J July03 1_1 7.0)17 4 Mi

260 2.7* 4«12B -
210 27

1

54(7.7 Jan

100) 1.1 1 53(252 Jan

10)02)13- Jan
IQ 18 Sil35 Dec.

H2*7i 08 6bl7flfl June
T3J] 2.4 4.4)131 M»
H - -J- J«e
1* L8 7J187 Fife.

QlttftlSO 43]l22 Bar.

Raaiar TeatiSp— 40
RanertlOp US
Bred Audi -A' WV_. 148
S&U Starts U(ft> — 39
Ox U'zpcPf. 12 *31 . 41
Samuel IHJ 360

OcuSnith CN .
If.) A 50p_

Oa)SL3rieyW.t)5pI-
Aug|Stead.& Sun ‘A‘_—

I

OaJSurllng Grava Sfc~J
BtarduMSelOp 1

23 13 775
L9 3.9180
62 L4136
26 33 176
* 51

i26 33162
24 52(831

!

23 *
23 53 U.9

,_ _ ft

DRAPERY & STORES—Cont. Fee

Last On rid

Stock ftise ta Met C'vr 6ri» PE

152 003 5 .93IZJI 55(11
954^7 60I1J afU.d
128 1182 tl.75) 26 l.f<2.7>

21 il.4 r024j43! L6‘l6l
LIS 0.4 05.73 Z5 1 7^80
98 04.4 3 ^ 16 I 4 7(183

[57 306 141/11 3/P&5
97 H6 L7B - 26i —
60 fe6 L7S - aj -
142 17 4 35’ 30 33*144
*2 002) g304)a4 Sfi,i«2

86 JlOJ 4.j 15 7.2134
35 1144 10120 72*95

— —_• 17 — •

.•SvmfKs 24 *’©•
. ,

July HprWKSSl't Mp. *55 14" 5J* 1* # S«t
May Hgv<-T4SS:ivn5o ’ 2® U.I J ir * ;

2 1 9 Jan

July TtroGrtoi 40 3b *53 0 03 70 -
Feb. Auc.rine srocs*3a ' 70 1®3 i 30 27: a ill LB Feb
- >7ijTw i* 1 183 — ' l? 0 * ! 15 ft Jan

- (Top Val*e me- 10=. 90 227 1 hlS - ! 3.9 - July

— fcnfler>ar«20;—! 168 —
;
U.65 33* 14 309 Feb.

- -UPten.E, 1 28 UN
— ‘?W*rr ,Frari>5o„.' 83 — ! 1 9 76-9.9

Jtme PtartoWGraJ I 340 '14.4( 744:
ft

• 13> ft Jjn.

Juir DecVlara w*me — _ 336 '2b '• b5- 3J 1 78 14.3 Feo
Acorn : DoCnvftccPrf lOp. U0*<166' t2* — I b* — Jan.

Sctuemfter IVareliwce £27l;Xib • *J 35*114. 0.435.0 Jj»
'Wasm'U.W.J .' 64 17.6 1 10 58' 22 82 Jan.

ftttttu-tOp 1 US — I 120 4.2 : 16 195
iWr*iri 150 30 6 25.05'::' —

itioratouoni^dftSCc- *15 125] FlbOSi* 37159 Feo.

Oct. Dc.8>«cLn200a..U42 103* B*j*» - 16 ll - Ju*

fmndurLeatbrlQc. 189 — I 125 3.7 1 2A194 May

ELECTRICALS ^
Jo-rABOfaw* 335 !.« • BO 33 1 3.4)116 Fit)

CctAUS lob 5a 76 !10Jl L12i 5J ' 2JU.9 Oa.

-• - - *

JuIrBpntarEnftwna Sta l66»tlZ0 1.7 29133
EouHJt- 01*11 IOd . llljUW B~ - - -

taqSrjntnitilf £1 .. 120 1.7 — — — —
Oa Brjs-j.tv 10: .. Bb 21L2 22* ft

' 1? ft

Rmuicn SbalOp. * UJflD* - ' -
[

- '131
N3V Bromwrcy inps So- ' 113 4.12 1 ljl ft 16 ft

VarBwiEng 10b ! 25'-U
(

05 1*: 28U6T*
Wy Brort < Tggl *p : 32 1*6- 7129 39' 55*b4

6rg«n IJfitiru » 2* 882' *-1—1-)™
war ; 2b0tfC8;i 792)2*: *4)124

22* ft
’ 42 ft

- ! -
[
-'13-1

15 ft 16 ft

05 1*: 28267* May

Jan JaiWAnKW lOp.
;

17 144
January iraourlnai lflo -J 29 412

uhMeytRLTH. Sp J 41 feV
_ uhwc.8r.EP9. Ip. J f QZB3
Mar. Setd : Do SocConjCrftJPf^ W W2

32 *l6*‘ 7129 39' *5b4

Sf£4 War AjieugB^jp , , 260012871 MD 2.6 •**)]?.

4

Jan JkitjnC-l lOp J 30'jjl25[ 0.9 15)42)109
April itamford Eng. ,1 48 )24.2 -I - 1 _) ft

Feb StoiCtrrtoEnq I 420 14.7
|
5*10.1

Jan AastauwgiKfc I UO &> J 30* 3J 4J!95
July DedOandwiluiiHd— ! 96 lb* 35<29l 5519.4
Feb. JuIrtbemruKiCwpSp..,1

530 [306 7135(35) 36)1U
I DoXnt (bLPf So ! US 0.4 W3l - 82) -

- fakistytam
j

45 079 -J - OlBJ
Jan. MarClaynm Son 50dHJ 137 02.5 7JS22 I 72(98
Feb AMCabenlAI 20p J 490 04.7 IQ 00.4 I JJ] —
Jan. AriviGoixennc IQp I 103 feb T17) 20 1 5jll4J
Ja» OcH£a*nu«JiSfiJ?'¥).J 220 047 4JJ3JI8W159
Jan. tawGbOPcrLFillOp— i 121 feU2 4dU!D.9l $ -

For Cooper Industries see CJ.

- [CraoneGrwp i 58 0*83 -l --ft
Fro. OopamHont -J MSnfcS.7 7.« ft 6ffl ft

tun OedCumm 7BI94 J £117 fe* <0-7%^ — ) 3L2 —

0.9 25 )
42<109

-I - 1 -1 ft

158)27) 5Qiai
30* 3J 42! 95
35i29l 5Jl 9.4

’135 35
j
3*llL3

6jy - 82)
-

-J - OiM
73)122 I 72(95

I-Acw Crgsr IGp—
Np3-3AvCiB 1

42 'UW
185 £!E;

UarCUUprjmvric So 16S£2£.7

1

I ^AnrEwt Corns 5pJ 20 10.*’

L05 - : Id!-
L* ft I 1J1 ft

0B7! ft I 65 ft

I
Nev-Aiasnd Ss 132 -242- hQJ4‘209l Ojln.2 July— -jaswdH-fsmoSPJ 245 •— Oa,

fDCWZrijnn J 215 I — * -f-f-l- op-.

DrCAorrw Corns lOp , 48 *JZ! QJ* - I UK - July

KsyA-siecrc’A
1 WSo_ 40 14.41 0 77 42 1 29)18 Jan

— lArienKa :

Apnl j)S£A AS. 'A' 1

Asnl" ; Do'B" -1

Oa Jme Allanim Cmour lOp J
— AeO«romc 7jo

M -5-81' - - ! ft

£30*7.4 ItaQl^r ft
i OSL ft

£3b4:.4 tvfll2*»; ft
' 061 ft

232
V
,4.4; ZJ1'95- 15 64

13 i- -I - I -I _

OttjDn&MeL-A’lOi
OaDavrCorp.
OetlDehA Group

JnhjDenteod 50p
UarOesoMter Bros—

favnaebrae lOp.

[fEatfe—
AagEdra(HtSgs)—
So«S)wtt!6l„—
DedFanner IS.WJ —
Aorj’nte (odour
OcuFirtl* (G. M.) lOp,

Nowoikes nlv 5p
AugtEI lanl 20p.._,

NodGKN a

ITS 04.4
270 fe* I

235 04.4

63 0251
97 H

190 066)
90 066
39 05 ID)

58 005
72 042
35 12841

3

02 5.T1

ft 5.71

n 5ii
35 19
1.4 uk
20 54:

20 501
15 47k

Nor UejJbnc yK Sec. (On....- ISO V.*‘ tlJl 7*1 L0*UJ May
Jolt Jar '8WX 50o - , i 263 S&4I 1LO 15 I 5.9^401 Feb.
Nov JonpBSR lal lDj 80-14.4; 0241-136- Apr.

- YSenaett i Fl*n IGoJ 23
1 - 1 8647 201 2*278 Mar

ila Jn Se DeSuck 4 3r»er JSJ0-) £30Vl06l OWrt - I 4J - July
— BJckSo ' 132 •— ' R3-F3JI 36126 Oa.
Dee JidyEowthow 10a 1 515 025 1 7J0 36. LT178

'8ICC50B : 263 28.41 1LO 15 I 5.9fcjtL0) Feta.

?BSRlallDj 80-14.4; 02® — ) 30- — I Apr.

NodGKN £1 Z7S 0.4
DnICanon Eng. lOp 106 025
DedGlymnd ha. J 392 025
NavlGrfCPbink Grp lOp I 44 fes.4

Maijtudt Precaioa 5p— 82 I»b
NanKafl Eng. 50p 162 0.4
JuMHaHiMattfpiw)—_J 136 >125

I-J 95 )M6| 58S 1J 5212-0 73.,

Z7S 0.4 tl2 ® 2J
|
4.9h57) ST

May NpylAiwe 0rt Parti 25* 04.4

ttsid* (JAwx, EnerftySp—! 31 012
jaa AatfAnoc Heat Seram J *90 fe*

- - -tssraSi si;
July Jjn.'Avcs Rubber £1 33ft 12*

Jaa. JuVBBACWta 222 fe*

Oa, Apr/Sf T DtW. 488 343
Nor Jaly'BETtC ZZj «S ft?5

Ap,. OaJBOC Group--.— 30MS.7
jm July) Do9pcCvU£001-06- E214 025
Jib jpiyjBSSGnwfflft) W (W*
Mat NwfeTS 283 5.4

Jm WWrtiUW.m-) SO
|6^

I ftow'iw .--I 3< [-
July Nsv Barrow Hepburn. ..J 35 0.4

Ua Ju Se DfIBaitwTrm. USI1- QAM*
S£
Jm May(Be«ttr <6HJ I0B— Mb W

S &ZS£*z=?%rBl
r j4K1S=: S
Jan OoJBiadr Arrow SCp IS BJ)
Apr DatBlacktP) HldgtL MS B«
Mar Augfetae Arrow M 04.7
Apnl 4SlueMd Ton lOPn, 215 h<U

~ J7j*
13 UQl
ft *3^U <3 17
ft AS ft

<9 2-4IU4

10 LiCOlS
ft’ iS*'
XT 1«»3

XJULI 14(37*

ar »;

JtateNfcadel
OalBogodPa
JoM8oober_
NoinBoottHnv
JumoMI

coleMl 280
p (««.•* 10p~ 24

fr— 330
IHnryrlSQp Z7ft

OaJHaiMtSOp
Oa|Hanpwalndt.So
OeaHanker Swdrier-
Apr (NiII ft Smtb

[*Hodson Sp

ao [102 ftiodLb

JpirvftnLal 5p 115 fe* ! 14 o! 35 1 4.4)82 Dec AugfHppkMwnsSOp
OecjfBniatroa Sec. 10p_ 112 ’14.41 )L25j 45’ 16)151 Apr O^Nofvdm Scoot.

Lugutt BnushTriewm-
Ian Jaty^rovn Sov. Kent

Oecente; ISuIgn 'A' 5o

184x128.71

99 '125'

14 26111

751231 5.7)10.7

30 28 4JU9J)
OJl ft I Ld ft

er-ZJ 487 025 145 26 *2ilQ 7
-ZZ1 **^1 OJB 23 539*

a j 223 1306 75 26 7AM S?j«ae
1 95 Ei 555 ft 59j ft IS? .

Fe My ta Nv (B4rg.«. USS25D„
Jn* NoeJBwMter Indsa.—
ftm 0cdGramner2a>
Jap. NevjBwgiefPlIfc
Apr DeqBrklgend Grtm lOp .

q iSitx

22 CKIU

DecB^ges Pnoocts
1

235 125 M25l 4.4 I 15(223 I Jnr

— Uohreon S Futh lOp _1 31 0281 B-[ -
May Octljqnes ft Sbipmn.-J 120 Fa 3BSI3.1

February «AP10? UO 27.1 LSi ft I 15! ft Jury

Jan JalyiAS E Group 2Qp ! 80 -25U 0.-J3
ft |

OX ft Oa
August ’KNLUeroqswvilOp.; 160 00b* 1_S S.« I 16)65 Augm

- iCPU Cwcmttvs 5p.- 29 KTMI -i - I
I - Jm.

March -Oa-taMe A UTirtkcs Slki—

j

650 006! 95 3J 2107 7 Am.
Nov. MarCambndge Elec. ’ 2l0 '14.71 7.4*22 5 01,129 Apr

— rHJteckjwm EuropeJ 95 i
— ' ——)—( ft October

- OUandeGni 1 43 6-soi -4-1 -
|

—
Jatmary I Do. Pipe Cm CnvPU 194 00121 B-f — I - —

ai =1*

— vCrfer IDs...

-1 _ l _ _
y=i-i

'ftCmscmM "V TS '131
Oc. JareCmkap £n ' 310 0 .4

Js*y ‘tiConwoli Hldgs. So 1 43 [36
Apr Nov fCOJtt'l. Mrcrpnavt- ! 2S3 ’L4
Feb AcgrCaoml Tuck lOp J 1570257
Feb JoWCwprn*Efcto5p.' SS M2
April NuvJCnyErnnrclOp i 308 '102

Jan. Juty’Crnu'ateSg I 206 11*6
- »S)BETramrtmlCs-' 45 1-

I

Oocber •’s-007 Group 5p ,» UO lib I

Apr Sm40J 5k Alarms 10p- UM I242 1

Oa^MeE'ecLlOo 1

DecOaustrv Ire 5c 1

(fOatw InlSff )

’Deoatron ImL 5p
jAuMOmnan Elect.
1

OolOewnorB ‘A‘ 10n... .
J

U “ - _ I _ I - I -
TS 031 103 75 2fl81 May

Jiff 0.4 dLS;*.* OW1S.7 Feb
43 [36 L1JS — 4.91 — May

253 -L4 4.0 42 IZ15J) Octal

157028-7 L27
,

2B 24:18* Oa
55 M2 US 72 > 3SH.7 (Ka

r

308 '102 3.91 ft I Ltf ft Feb

206 (1** f42* 3.4 I 2.^1L7 0
45 1 — I -1 -i -I

ft

UO 0*61 2J ft I Uj ft Jm
UM 24

2

1 15' 7* I ill 85 joty

DtqLwd Grow
FtbiLee (ArOiur) 12*9—
MaySJnrud

Eokmf.h.)
July! Locker (T) 5p
July) Do.‘A’5p 1

0o|ML Holdkigt

jus inierM lOn
,

April |BeggW5p.._
OcUdeUl/av 5a-May DctlMeulraxSp I Tl

Feb OctiMttUieHSqorJOD ID
May HouiMstms 16!

October iNeepsend 21

Oa MayllteUI UanteslHIJ 1*3

Bar tagWewnup-rpnte 144

Feb An^ Pegter-Hauersley— 611
Oouber 'Porter Oud.20p_J 301— fennalBenlSo 23»;

July) CtaSpcCnvRedfVfl} 445

ZSIylb*
395 102
106 273
64 vm

610 1131

202 28.4

12* 24.2

79 0.4

111 306
1*9 14.4'

24 lb.9
162 28.4

146 006,

o./rnj
J3B ffi? £
UY LfV £
19 2B 73

11S23 2SZLB M
BIOS X7 70)143
ML5* 62 I3]2(h0

,

«
622S27 46(133
3*3 23 4.9)126 Oee

.

MaylDnubnEftM IQp -

NotX-Onxk Hldgt 5p—

|

JulylOubdier5o— i

y tEjLng Elearo 5p—

(

OccQea'ajreps lOp I

SO 12421 45 a7 10.9K315) May
157 Ob Q2-Bd *3 ' L0U6.1 Ifav.

U — aLOH.b) 22)94 Jdff

74 |- nl h9 21 ! 3.U129 July

75328.7 1d3 7) 36 69(57
— 33*308.7 tL05| 33 1 451,75 .

,OmlnPn»Sd.5pJ 315 04.7 L013* H*Z)J Oct MayfRoart
MDoMMB*B «fc-J 39 04.4 rril.-*! Z2 5.^124 Jone ISKF AE
yv.k-Oprt Hldgt 5p 1 420 04.4 t36l 4.0 I 1-329 0 May SPPIC

E- 1

176 [l96 t2^ 43 22(122 Apr.

138 044 L22l45l 23 105 Nov.

368 14.7 625)331 2407.9 July

FebfctNP

NwjRanannSino ..

MMRatddMGJL)

-

618 1932
1
4M2SJ ft

3M (242 T9085I 02

65 07 9*5) -
b ( 1439 29

MO) 0«JwVl
_ JJH

(751 J*
13.9 ft“-

ft .
“

feridport-G 2Qp 210' 14.4 ISA 24
Bm. Aerospace 50p_ 483 0.4 15*128
^BnL Sfoodsock.— B0CUfear iff? I
HfBm IP Airways IOd.J SOI- bd282)23

For Bm. Stem tee BSS Gnuo ,
ijBrtL Syphon 20p— UO 04.4 ftM4J]| 33
JSrtCBPWta 3H HO 3 7JF31
te-H.prop.SAl 338 b8.4 0375) ft

Brown* Taws*,—- 155 ptlb 773 ft

piPKora CMu«)„ 67 025 43.0)17
SeOers— 50 0.4 lS 1.9
iBurndrne 15p 76MC&7 aL09b-3
iBurns Andsln lBp 73 032 t2Hl.7

75 04.4 L235) 32« 006 241
113 0611 018d ft

138 p Q?6d 28
130 fe* TLSf 3 7

50 lw.4 169 —
130 126 IW —
140 fea erZ -
72 006 20 26

1*8 S4J 84*J —

7AF31 3013.4
0373 ft *.g *

.

173 ft 6-3 *
ft30| 17 6.3129

S|i7J
4L09 6.3 if *5
12 7< 1.7 63*156

L235| 33 44)9.9
2* . 3« ft

018d ft M *
Q26d 28 L03U
119 3 7 1MUD
LbSj — I 4*1 —eW-! 95, -

29 29 34121
Sj# 25 4*1122
29 - 281 -

_ Sept

128 J*1-

IT? Jan

_ June

NoviRicbanfctLekiJ.—

J

— Wckmtson wrp-lQoJ
— MtamflbPL)—>

J

176 096
138 044
3*8 14.71

122 Apr.

106 Nov.

October tfEleaw Horn lOpJ 117 fe46> 432) ZO' 3.9)16.9 Jan.

Ocuber
ApmJ

_tr K-Elec.t>auProcg.5p-J B3 (306 — _ „
lUearonc Machm J 63 UD61 07)21 1 lbk&cn Non.

FeblElactiamc Rentals I 49 04.71 3321 ft 99 ft Aug.

Nov.-Erness Ligbiag I 268 04.41 59 26 24118.7 _
•Ericsson (LMJSK5Q- E21V094 vQlBSl ft 3.9) ft Mar.

OalEniMbennlBLlQp- 3MWZ8-7 4.79 3.4 221L4 May
AugIFKI EleclOp 79 fe6 078)56 L4ll72 May
NoriFaraed EMc So 148 025 22|46 21)14.6 Feb.
Augt*Feeoback lOp 57 [912 12S ft 16 ft

SetufrerrannlOp 118 N.12 LJ) ft 23 ft AuftS

y |Fira Security lOp 170 04 .7 39 ft 24l ft May

y Tonuart Tecta ZJ 3* {2S.4 f 0.7) 38 I 26)14.7 May
JanrlFufitsn Y5QHHI 402 CbJ Wliitl 71 0.7^198 JoN
OdJGECSo l*4xfe87 43' 33 ] 391L5 Not.
Nori+GaSrm Warre* 122 feb 22) 4b I 25.120 Apr.

FeMmgKerrlOp 2800(287 1109 21 1 5918.7 Jaty

Ju*yfCriKvenorGrp.-IlJ 120 OJl *579 L7 1 8103 Mar.

RLbl 42 1 27|12.5

0.7)196 Jot,

391L5 NOv.

For HB EleetrooK Co*os see

Mkldafld Ei. 20p J 79

2800(287 110923 1

120 teJll *579 L7 I

<120 Apr.

»! U

0

July MigtdudEi.20n__
Jme DedHtfimPraieaSOOl.

OcUber k-Hoatumate El. 7p _

Jviy OediBLIOp
Aprd k-HnecGrovslOp

—

July ffINSTEW lOp
Jan Aaglt»LS*4 * Cont 10c.

Oa AprJjooes Siroud-.

~ HHCewdlSyttem

—

Drcmber ifXivt-TeknfcSp--
May NowKwir laL

— HokhRBt

79 02S 29 36 ) 499*
120 025 -4-1 -1 —
8 29 d)2ll 5.9 I 36)13.9
52 06*
U 0L3

ITS Q25
233 006
242 0.2
76 M*
75 fiB-4

dl-3 4.7 3|7.1

223 56 lil5A
3d 71 l3l*i

sj Hi

7.1 July F
- Jaa. 6
156 -
16* Npvendter

* Oa J

• September

m ISKF ABSkSO 1

vy SPPlOu
Oajsaville Gordon lOp—
JroeJSniwEag'glOp.

—

JaajSim Eng-g _____
JoMmo Group———

—

ber Sradh WkitSp
Mayppaa»-Sarm-
JaoJSuveMyhids.Q

(Siutben 8 PittEl—
SeoiJTACE lOp

OtnTJ Group£2
OcnTettosTOp

SeouTev Hkfct lOp
. (TbyswenOailO

DrtfTyratklW.AJlIfc.
AavJutd. Spring lOp
MayJVxkenU
Oa Victor Products

WJL Hldgs10p .

Oa WM» Itauttril

Nov HufteriC* WJ15a.
We<r Group

Od Oa. lOpc Cnv Prf _
IWelknan

Frb.|Wealant

JumWieaoe —

_

iWhewar lOp

» |Woad(SW.)20p__
JuMUPh-feRmUtro—

.

et (Wyndhaat Grp. 15p_

123 148
E33S 30.4

117 103
78 11X2

4* 28.4

215 025
99 166
34 128
1M 14.4

545 166
194 1184

385*28.7
46* 003
07 0.4
132nfc8.7
no m
134 14.7

62 LA
38 14.4

68 123
391 103
120 103
SO 125

28)24 444JU) £ -h

Jfi 20 SJ 124
m m r®. V

— — — teau —
*5.4 23 63 M AprilCk*

<OTsJ 33 29 106 ,

—
L4.75 22 5.7 113 ->»*»»

ftfeJJ LB 46 11.7 „
“

L7 16 5214.7 »*a»Se»

83 27 5* 73 **
5.71 12 86133 -W»

025 26 18 536
S3 22 5311.9M 24 4J 12.4 “»

1*M ZB iSlsi) tar.

mo 23 4X11.7 Apr
271 21 43 123 Feb S
43 42 ft Jap. J

HIM 25 4.5 82 Jan.

2£ 43 2D143 -
16321 23 73 (6.9) —

1.7 L9 63 113 JM.
13 16 33 25.7 May I

?ol 26 1
lluiDJ)

8*V— t 1* -
MH9tj 26 )

39153
if 24 4BU6

f

409 181 6*122
Li *7)12.7
12)109 77
29i 3993
26 2<HU2
OS 26.71.9

16 6.1I14U1

b.6 - m
25 7.7SJ3 2fcl33
#7 12.79 22 3.9)lS3
4 1851 33 3.5) 126
87 291* *31143

litesA m,
y>3 rill 9 53 8.8)}]^
28 09 - 2.5 -
23 0129 13 *fU.4
23 410(7 07 *3 336

ill S 2.7 1 24,213-
- L29LS 4 31216
*6 3Sqo2.1 4 7)120
03 iff* U *9U7
8.4 aw 1.9 39148
25 529 36 1*127
0* 5 2IJ 13 OIL®
08 4992a 7*98
66 5-5,23 761*4

3*8 023
145 C42

PCESil
SC Up
Igetytl
nlet*triwnnu-.
DMus(D.y.)5p—

,

Jean & Bonn 5p...

cURue
Haney Grp lOp.—.
nkieHertSp
nfamaSa

ibson ParklOp

—

m Hkw. 1%
tnunion InL 2Ck>

mer Coni. USS1—
«ek Group Ufc—
ronUbJJ
fc-’A'

20 125
88 »*
97 108

111 1*6
£30 236
115 ra?
17 188
72 002

225 1123

iimiju

235 04.7 HUH) 03)
July JoULPA Indsttrles lOpJ B3 04.7 tJJS 3.9

— fVLaser Lab SA030. J 15 ( - f
bQ5>( 36

FOOD, GROCERIES

y OOUCRringriOjan—.
.-

.
jLttinmlncSUH--.

April jLogxalQp

1 tajMKEMctrlc—

.

Jubrt**MTtowti^5p-
Waarj® 5p~—

—

— 4d*fw«Nnm,Mo-
y OcnMeHerMre IntlOp.
ober j+Meaaun IniLlOp-

lemun— 250 04*1 123)20 7.0(98 **}

xSOM— 20 J— Ias£s4a3.9 7^37
P _J IB 05.4 - « - J"
nos 187 (123* - 2945 L916.4
-tc 353 Ol*

|

ID6j 25 ®il29 *»
WMingSp—I 235 Eb 14.tfl0 2^195
P _J 170 h ' M-tf63 06)261 f?

May NoJunnec lOp.-
Jaroaiy ff*twyCi»TOJanuary MnpyCb*tmtrI(fc-— )FMenvier-S»ain5p..

JA JanMxiP Bm 5yt 5o

—

Jan. JuM)M<l«orafiNii Reero_
(Micro Foots lOp

—

!M xro Scope Ufc—January IMxroScapf Ufc—I 123

Avftist jMxrogtn Hblgt. SpJ 371
July kMcrolease Up— 125

September Wlicroswems IOd _ 153
October k-Mkrontet 5a—— J 3*

July Miles 33 lOp 195
- Unel CoipA 311
- 4MneitwlOt_—J 27A
Ady (Motymi 20n— 82

Ja Ap Ju OdMutonUO E2S
Mar Swaft" ukrrone Elea 38
Oneember Wkrrzy Oectroma— 47
August Murray Tech mat.— 79

Jane DectetCCow 150—1 665
Jan JaMNEl 88
Abr. OeLKewimnaaM— 285
September HNqrtM EMc 5p..J 55

May Nonk Data -A- NJL20 . 03
Ooober AorttaiuberSp 235
Mr Jn Sp OtMO1 THeawnll £2!
Septsnber nceantnlOp 15

Oa AjvtoxtedliariMMsSp- 520
- p-ElawnHtkMtlDp- 160- WU* 120
Jan. (taJiPeniivft Giles intt.. 168
July JanWifncom Ufc..— 125
Mar. Sept]P«*m-EI rear 4pe Cl95
Jane *WWu6oroUfcu.._7. 24
JM DedPWfipsFui 5V% OM
Jan MaytPhilips Lp. F].0 Q4
Apr. oaiPdco Hktgs. 2Dp 245
Apr. Oclf Op. ‘A

1

20p 165
Jpue DecH-Ptzsawc lOp 40
May NovjPieney 192
October K-Prii«(kPk:Qea5p-. 90
Nw M4tte*pMf1iMlM.5p.... 85
May OedPresaclOp 138
Decenber PrestwxkSp 58
Oaober Process Systems!*. 22

- toneltatoUfc 28
April MmsmIIOd 236i

Feb. Angitaap Electronics 178
Apr Ocd Da JpcCiU 2009-14- £96
April WLa*ns5p.— 103— tWanOauCijiaLZO„ 13

October Meal lane CM. Sp. 53
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Am NorfHkUna J 52>>:UJDi 015c * I 25 t
bay OctHtaH hap UrenSfeJ 370 llb&l 90 05 1 3.41-
Aor QdllniryPtwertr ; 3*5 >24 21 *5 7! U ' 2.4)555
Mr J*Sp Djllnt In* Pptj SO91— !

047 Il35i 08b1 —
I

7J.I —
OciaberUwTtrn ln»tit J 185 306 <2X0(451 1.71135
— [Key Dry Prep 1 37 ™1 2D1

4.3 ’ 80(54
May NknfLarnq Propeni« ......I 298 14 t 75) 24 1 3.4114.7

Jane Otd Do BlacLn 20004)5 _)C41 ‘26 I Q8W 95 MfcZ -
May OctjUra) rtip-3«ts J 76 1105 15

J
22W29

,

Dec. JaMUm SenntinQ .... 312 26 I *3 15 1 4.W20.9
Oh. Mm IpLMd Leate 50c ’ 348 ll29 «tQUVl 12 561155
Jar Jt(yHw8&EMip4ilhJ 630 Bi I H625I 3.9

1 1^23.4
June (led De.bijpcCvPf—J] SO 25 I 6h>%i - 3a -
Dec. Jmkjn. Pro*. Sbp. lOp-J 240 04.4! Mil 2X1 27BLB

—(Larion SecarHln....J 4J.1- I -
j
_ -J —

,

Apr ttmjUPi Sbop Prep ] 166 OBJ. lija 15 45^20.0

Apr. Ookh.9pcCn*
14-99...JU65 0441 VfS 10.7 R5 -- I Do IJSpcCrUryMM.i OIW — Q9M1H — «J( -

Jao JumLjHton HdgL 70s - . - 330 t3tL6 72ti 15 ?J^4J
Dec. JmtWEPC ..I 317 55 tlOSU UILI 1

Mey NodMarriKau —.. 49 no? a2.1fl « 6.4} ft

May rttor4io™^5p™J 77 B8.4! 0.6, 26 UI39.4I
|

October UaneiCnaba
1 515 lUOl G4JP ft LI) ft

January ttMayla* Cny Pr^nT1 107 005 3JP ft I
aj ft .

Dec jBVMcineneyl&i J 98 tbV SDi ft I 7.2 ft

Dec JoljjUtKay Sea 20p 1 117 27jl C.4l 21 I 4j)lb.9
May DeqMermle Moore5p.J IBS 04.4

1
b25l4Dl L«10j

;

INVESTMENT TRUSTS^-ConL
Dntemi Lau Dn rw

Paid Slack Pncr id Ml Cer Gr*i

FINANCE, LAND—Cant.

Job Jam.pram Hdgj.20;

Dk. JjmJuEK.

MV JibiSioWs^
October Harter Ettcn _
Janary IftMaytaw City Pr

Dec JavMcinerneywa..
Dk July]McKay Sea 20p.

10% - 1761 —
1)733 32 3Sl23- .
152 D.9 7.91195 "J"*

} St - - £u q-Hz
ft U ft

Um l*WwKr25 1 £38^225 1 «Q34%j ft 1 201 ft

20 129 Commercial Vehicles
ft. 11.71 ft — {ERFtHMol J S (7-821 8—1 —

}
—

I 40
24 3X15.7 Jan. NUpVtonBlUl——J 68 30b I *3 Lb l

ijl 9*
^2 3-4JU6 Components
A 4-31?n Mat JphjAE 1 MS tl25l *t?X| 27 )

35I15.O

25 ®«F« FSfAtoey Panels 2S5 031 2^9J 1.113.7

_ ZLjIaV ta No*|Aere5^ct En*Z— U &02 W25Z18i 5AHLZrn Jaa Juhmiirkw Streonfina J 54 S66 151.4.0(33(9D

On. ‘A1 — US
kJtaprtU5p 2\
timed IA.) iOp_ 90
(yantoflSp XD;
iSACIririOp— 112
H Gnnp 5p a
ialeTllney— 228
iurinflMki.Uk>.. 70

P
O Z5
ft 75 ft

ZD 44129
ft. 1L7 ft

24 31 15.7 Jan.

65 14216
ft IS ft

32 351L9 K
25 3.9 131 S*- - 1R3 JJ
2J0 6J Uj4 £1
4.9 &9 3a9’ !*•

ft * ft SL
3.9 25 127

-2?5 j£
— — — 161

J*B

2D 29 35 145 ^
65 20 75 96
65 20 bjd aa uan

Oct FttfrBTSMk,. - . — _
Mar OciiDentySOD 212 (2U> 55) ft I 17} ft

Jan. JulytFft Gn>«p. 305 (125 1 Sill 4.4 I IS205
Jan. Jol/K«a-Flr Htdqs. 1B(1 . 186 U25 21(29 2^1bJ
Jen Janliocas tatQ 513 044 7110) 45 I 3.0181

Stnsbnfines. 54 166
f LS4.0I 3.9(98

nsEq-lOp- 114 L4 1U 55 l Lil4.4
fflP « UOJ 4 Jr ft

'

6.9( ft

December pe»C4K«Mi5».- IS p 7 I L2t 15 1.41728
June ItriwEmtm nnpiSp-J 16 7651 -I - -I —
September Parbiaie Hidgs. lOp .1 77 >271 ’• 14 ft 10 ft

May ModPeariwy I 266 liOJl tad 2.5 43U2
Uairii NnjPeri Hlopi

j
488 1245 8.75) ft 2b ft— hni Prop m F«J 61 I - I - I - - ft

Janary Pnal Marram lDp._l 245 102' -I— - —
March NtnjPeel Hlppi

j
488 1245 i 8.75) ft 2bl ft

— p»or> Prop *M F«_l 61 I - I -I - — ft
Janeary Pnal Marram lDp.J 245 10 2' -I— - —
Jan JuMPnwJlUq. & ln>

|
148 &6ftl 41^16 3JSSD

Jan. Augjpnp. Partner** -Zl 315 3061 bXt.23 27(215
Jan. JuMProp.&Hererwro'yJ 224 (166 4J 13 2d385
Apr. OctJProp.Set-tn.50pZ 125 tZ7 1 25! ft 24ft
— 4PrtnettyTt( 7 Cher I 41j— I —J — -J

—

NoKsfter Ragtan Prop Ip .< ioi»it>.9l tunaOi L2)

—

Ju JuMtaatan J 265x066, ft2ff 5.4 11245
April ScpMeqe«tresi 10b 1 30 tUll MlJtOJ 7d-
Seoiember (MrrftnmWSlSb— 150 (110 Dll ft D.1 ft

May OcuRoIhb Grm IiOIOb J IS 04.41073^16! 5.4ll76
January jRoiebauak 20p 1 565 H25I 0.78 5.7 I 2-3 -

Jn JoiJRinh&TomoWB I 253 126 '. 38521 ft 4 8 ft

- CiUedmi Props lCpJ S 9-821 _l— — 1-

hptoSp
ora Graft lOp

.

BOriMdtJJ—
_ — j — Garages and Dfcrtributan
25 24202 - lUenanden 10p 1 17 frM -
- —ft May HotMppteyafdGip.^ 1 130 DA 51
35 19)195 Job. .MyfrSfi to. lOp— . .. J 46 025 U

b28i 22 I 4241281
221 26

j

4dlU
Id ft I 23 ft

- I
— I - 1352

5d24 64(65

iia7 lftd -

JOL
.

AunJScapa Group—— TO JOi.

tOe Ja A^cfatanbergerSOJU. £20^4.6
e Drifiotl Rsberbop 150 2BA

December bottGreeriunlOp. IS JOi.

•Me Oapost! Neritririr Tst-„ Ui 14A
April SmSecwtair Geoap 128 &»-2
»» Sm Do. -a- M-V„„ 118(242
April (KecarknardCrpSp. 180 242
Apr SepBeorityScrrica— 103
May OdjStanuWanZOp 40 MA
Apr - OcwSbeMpn Janes; 80 L4
Dec MayQMoh ; 122 125
Apr AogBidawGrapi 120 166
Apr Oo&eto 918 102
JM Jatj&ltaMgbl lOp 44 26
April Dk t+Slnctarr (VfmJ 190 UL3
Ju Jriy(Skrtchtey 462 166
Oa UaytindtfeWndaOp— 111 L4
Jwe Deu5adUB Ink. 25p 2*7 M.4
Aug - Ffbgonde 42 3U&

Jew
~ Sa^nnSSriS- £16>2 13.6

BwGtplOpZ 150 OO I W233.4

Nor

96J 26 4£ 135 Jriy

L» 15 25 375 Jan.

B3X 25 3.4(165 Feb

121 27 3dUL9 Jaa.

SL2C - 4.E — -
27 35 25 151 July

32 26 36 14.7

3X 35 26 241 Jmk
10.97 65 11 ZLO Jaa.

T&97 65 12 1£J> Hm
27 20 35 185 Oct

1157 « 2b 17X1 Oil
d24S *— 86 — Dk
4j65 1.9 &2 91 May
275 65 32 6A
9X L5 106 88

13.fi 3.7 21161
15 0.4 32 —
52S 31 3.9 115 May
175 ft 55 ft Feb

6233 23 26 186
145 26 26 192 Jity

20 L7 62 11.9 Feb
— — — — Oct

n» ft 22 ft
Oct

ualllC.DJ 285 B8.4)
Tt Car Auction- 220 066
dim 50p _J 22S ffii
w*rr.)5p 288 §05
Mh Godfrey 10b B05
pesHabbaw——I 1U U
*a(F£J 74 (26

arfMdLawmce- 96 t?BQ

aapt 122 &25
JidtnrGrtLlOp— 63 (28.4

t Sentoe 380 &0J
okm 161 OOJ

aEm® IS E6
IH.ftJJlOp- 82 B0A

term Motor 190 &179

Ul 24 3«kl4JI
tJ7.77j 53 3d 61
1325* 27 35(127

5-SOI M-
ti3 51 zd 86
45(25 6d 94

n5-79 22 7.41 73
id *

265 IA 4.4(105
t4d 27 46192
28125 bdao
1061 1.7 S5<166
M.9( 36 4 Jl 91
4d 24 521111
253 21 49U15)

Nfmtffl Motor I 190 DT791 — I — I — I *
NEWSPAPERS, PUBLISHERS

26
26
42

Nn. bat Spear 198— JSptash Prato Uk>- 63
Jriy 5penpKW»5p 19

Dk Jm SpniqRaniiap— 223
u*y Noe SuBt Potts 150
Jm Der Da lOpcCnrWPrfa. 3S
No* ktoj iagFumUare— 104

February KtataeaUriitoMi. 167
bStueleolOn—— 70*

- Star Corep. mSZZJ 82

etotHkb. 70
idnlmiOplJ 216
r5p- 2Z3
MbMKA8Sk5a as
tePKAiOc— n*
nwreKMgs— 31

65(20 43165 Ju.
03271 Lb 73122 -

12 20.41LO 29 155 Aar

10 ML9l) 73 0613.7 May
L7 *t5d21 iS 202 Mar
L5 10*131 32] - Jan-

4 5S 16 7.4C9.9I Os.
L6 uu uai t-

gq _l _ _ yjy.

9 3d 41 1A24J Jut

4 no 25 3914.4 Oct

k6 279 1A 31265 tot
13 12035 7£ 47 n
1.7 id ft 121 ft

r
15 fflL9 5.9 129 Jm

MMjzrltj mSo Kj

5 “•gi ” i oa^N
12 lOd ft 86 ft July Feb

- Cl Uethm Props lCp.J 23 9-821 -I- — 1 -
Jan JM&nuelPreos .1 253 (125 «e5-BSi 1J 35^581

May Cmkrrek Heufiaghv J S39«22 5 sttilJW 15 2MZ61
Aug. JanJ5an.Mevnp.20p ~J 95 BOA r45l 1.1 5.«215

— ISBeiftu* Prep_—J 28 QTJ - i - — -
May JalylfSkeraun Sets. lOo J 46 lfa6 g0.T5l 2.7 I zJl&B
OcL MaySloogti Em I I 165 1)4.4 551 15 I 4.7jlb4
Jm DecI DolQpC C» ‘S7-90.J £370 (26 Q10%l

1 12.7(

-

Jm DecJ Do. Bot Cm. 41-44J065 26 OB*U».4| 15 -
Jwe Deo Ds 12>y*Lr20OTJai5 (325 012^110.71 IDd -
July Janl Do. llUpc 2019—1 £1086125^1 QWJ35.0 103 -
August Southena Sudan 5pJ 131 066 0-5W05 I 06) —
June DedSpeyM J 360 106 1 4952121 17,17.7
Frit AugJsunUard Sea 165 0 47' 14 05(22 2H127

— 6tmin Nan Cm — 15 19^01 - 1 — -I ft

— Slack ley _J 86 I — I - 1 — — I ft

October (Tops Estates lOp 375 *2281 095} ft 0.4* ft

Aar. OaJ Da7itfcCw. 2014_J £350 124 2- Q7VU - 122 -
Jan JoneiTowi Genre 1 52 1251 1.3 20 27 25.9

Febroary Sea 20p J 38 (27.1
:
*TU> 37 3.7)83

Apr. NM.YrafTord Park. ——J 228 1.4 I ?115)1J 7.H14.8
April WreiKtermXxnOoJ 4IS 10J 1 d52r45i 15(19.9

April [Trul ot Prop. 5p
|

62G42| 05(111 111

-

- (UK Land __J 137 1- — - -i -
Nw. Aprduu. Real Prop 1 945 C42 *12d 20 151402
October Iwalker (Allred) IOdJ 112 !16.9 0.75(05 0.91-
Mar JuMWarner Estate ——J 878 126 Tl&HU 29(395
Apr. OctWamford Inv. 20p ( 610 042 17d 1.7 4.9212
April (WausCityof Lon

(
130 003

j
2511 12 25M1U

Sep. MayjWetekftaKDFLSO.J £50 195 Q536M 1 J 6^14.4
Mar. OaJwest A Country _J 170 0.4 85(23 6^77
oa JuWWiagatt Prop In— > 138p (1251 157t 25 2019.9
Aug NoniftYork Mom 1 65 26 I V&V 06 TC6.7)

SHIPPING
Dec. AugjBm A Caann. lOn

|
243 26 I 50(51

(

29)155
Oct MayfiiftHrUI > 68 <1251 33 L7 I 65123

May iGnuBS-Larwfl SI J £17^14* 1 tOZOcI - 05 —
Sept DkWig StopU \

500tf2fi.7l lSd ft 42 ft

May OdJjacnta (J. U20s~J 70 0.4 1 i36!06 7.4 )901

— ion ffSeas Frtn 1 Jf,61Ul -I- - -
—

1 Dn Pfd.Ortt Is ' iQ - I -I- — —
- (LrieSMppuig J

— -

- Do PMOrdSo 1

— Mersey Ok- UmK.—

„

. .

- SMiUonl Docks £1 j 65 I7TS3

Jm NmtOuBiTniBOori J 217 (14.4.

May Non*AO Debt£1 J 488
July I Do. 63ec Ov Rd Pf

.{
144 _ _ . _ , ,

M*. AonSUU. Real Prop I 945 E42 *LMX20
October (waiket (Allred) lOpJ 112 !16.9 0.75)05
Mar JuMWamet Estate ——J 878 Bi> T12Q12
Apr. OctWamford ley. 20p ( 610 342 1 17d 1.7

April (WoesCnyef Loo—[
130 003) 2511 12

Sep. MaHWe<ehftueDF120J £50 195 0536%! 11
Mar. OaJwest A Country 170 ll 4 85(23
Oa JufdiWHigaM Prop ln-1 138p h25 157(25
Aug NwiftYort Mmh 1 66 26 I trtS.0 06

I Do. Ptd.Ord.in_U lO - I

‘
71ydTH3

[teneyPk-liwSZj 33 ^85
SMiUanl Docks £1 J 65 (7^3

NonOcfBo Transport J 217 (14.4

NonPAODridQ _J 488 0.4

Do. 65oc Car Ra Pf
.(

144

50(31 j
2«135

33>L7l 65(123
lOZOc) - od —
155i ft 4J8 ft

OiuOft 74|395l

bJ - J —

=1 = =15
165 26 4JI1L7
16.0 1.9 1 46113.9

PAPER, PRINTING, ADVERTISING

, . bJlil - 62i

-

Jan. JulriRanoman lW.1 J 137 t2J> I 5tf L« 5.TI129

HarJtaSp 0ecBeaCoMWftS051_l 4\C&B! 042cjl4 L9*B6
January (TiptarirlOp -I 322 12*52) 3J3j ft -16j ft

Feb JaarJTuratxrU Scott £1_.J 375 114.7 ! 9d L7 241(3071

SHOES AND LEATHER
Jan May (FIlGraun >3454 120 31 *7.751 46 I

361102
Jobf JctCrmar Booth 155 Eb 1 loSl.7 91 93

— jftTedi.Ciiiupi.tal).. 315 V
May IfTedwriiggy lor ftis. 97 ESA
— (ikCbft^USBrJflp. «9 P
Aor Attora. Theroal SyeuL _ U0 047

*fe»fc£IfHr Ja Sp DdOrr A5&50 — 126 ten
Feb 0dfTtaley(Efia)5pJ 4ft 5S

Ferllrim* mu SMppb
May Dec ftTolSp 1 MzT*
Apr . Ofl rw*«ajF.H)5p_. 308 tiOZ

- Do5iacC»WWPrf 120
Jan. AagiTsMbiH 1R.W1 ...J 290 04.7

Jm
t!"**

—1 95 E8.4

Jm JdyTrdalg*Hse.2»_ 24S 025
Nm. MsgjTransswt Bek.—1. Z70 U.4
— - IraweOBdSc 13120,76

Jriy rriefts—— 71 [125
Nm. May Turner A NeoritEL- m 025
Jm DrcUOOKWgjlOp— 127 04.4

Feb. Aug UKOlnU. 240 J9A
September «mepJ5p_ KP9.7
ton Apr Juaever

. .. .. ._ Oral*.*
Ok May iWiNYFflZ £16Mj5J
Wpewnher J. Ctunntn 5p 20P g9K

Apr fta WooedPadom tai- 98 tel
Jan. Ocl .Wnr 233 fell

Mr 0d Vimefl Grp. 20p 136 002
Jm U« Wafc Potli. ISp— 130 B0-4

April - JyWmltaABSSO- E8«4>
May ton yfateriertOaslSp- lift 0.4

Apr. 0cLW*tsbaafs5p 170 M2

n3-0(2J 1^92 Hoy

Udij iim ton
3J 55 42 51 Jm
wi ft .12 ft Jm
Id 01 12 - Ju* .•

ZqiA 2811.7. Jb;

lWd2a *42 72 T*
2JBS> «lft J®

05(35 3dJ60 Me* 6a
25 ft 15 ft

October

56% - -61 - Jriy

825 3.4 51 83 tone

325 27 56 94 January

till 26 61(6.9) My
13 1.9 51135 Jan to
Mmi-ma ^ Jam? 0

055 17.4 01585 Nw. Ja

5X 42 19 65 May to

16125 45 L4 24.9 Nto *
SI 32 29 U5 Ml
11 ft 16 ft

—
3862 32 31121 Ja> to

3741% 5A 2d66 May to

Oj - 35 — Oa Mi

1627 62 3.9 29 J» to

513 35 31105 Fetowry

TA Selection Sp-J SO 28..

MU MU Victors 5t>- 210 10 .:

d. Page Chet St 5p. 139 L4
fcuntoLlOp—— 53 14-.

SO (28.4 l_l_Sl 25 42)135
210 103 I2d 3.7 1*202
US 1.4 ZXtj 35 22205
» 14.4 ll| 25 29117.9

MjpenComnts.5p— 328 04.4

tone. Paper 220 &6
tab AWibotg 34 p3
Sartoua Grcaji 2ljp 149 h25
Sarfcw (Charles) SoJ 140 I—
loarase US &4L4
kHseUa35mil2*2p. 263 B8.4
IPCC 263 025
taringW s. 180 5-12
Da-RearicWlg.^. 135 ftlZ

ImoJ i 213 M.4
MtpaCianuKm— 0S0 C

5

3HpmM Ink. 50n— 210 066
bClarte Hooper 5n_ 158 U
Jnwblkin Group 390 BU2
tatrad Hkjgs 56 «W
K.PJW.Sp 116 06

ariryPriHlOp— 57 telO dL5j33
Croton lodge lp— 75 26 TUSib
rocoer (James) 355 04.7 27S1L7
CnmtalPraUlOp-. 65 005 Ull5
M 256 0-4 825j 26
Bfhfann Pearce UpJ 130 0-« LJ.S 42
riynPuk20p 125 3d 36
uadypcus — TO (26 *-'4 85
FKBGraapSp U3 j— 25( ftngm hvL- 270 Pi. 7.9(21

aPtcklOp 183 Q4.4 16273) 29
ICo-lOn 40S (28.4 61 31

emGrrolOp 75 025 3dU
Gliban Lyons lOp— 82 fell 1X3521 ft

2434 12(345
(W 26 3^13.7

2d «U 19)101
u3d 31 3dlSJ

85.75(39 0154 I

12S 11 M20J

6333)26 ) 23224
t6d 55 0J231MU 53202
l£* 29 2?23.7

I5da7 Mja.r
11.7929 2lll71
L2d 24 3.9)14.9

41935 171112
ruSib IS 155

Samar Booth 1 U5 fe-6
1 10d 1.7 91 95 Mi;* |Neu.Da«eul

Hrjfiam. 5rm 5p_[ 42 0(M>| 05)02 1.7 — Jan JutyWwThmg. I

UmbertHih.20p_- 183 04.4 5.793.4 44 75 _ I Do.Cap.-,

October Styto

tWrwboldABuioa— I 74
^ PiHard Grp .1 108

AprjS(raig& Fisher 1 148

04-4 5.793.4 4ri 75
005 350 1J 6da.9 _
(1 4 i 3 721 35 4.d 75 Ap

j 148 114 I 7751 26 ! 71j 55
nit 10< j10 I oa! —4S» - ( 28! -

SOUTH AFRICANS
Oa.. AwjAberaunROJO » 6421 Q12d-
Ocr MawArgtoAm.1nd. m__

j

630 0.4 <ns£ ft j

L Jan- JelySirtniRanaRlOc... 230 S>6i 070c 25

1

Sent W*j&oWFkS.P.2>je— 60 &7H t024cr20'
Apr NlwWevKhaPtnsinJSJ 47t^4j( 1015a 24

]

Dec. JriytaKBuian 50c 2 200 1125) (MM ft I

May Ore. DraytonCon
Apr. A«g Drayton far Em

- Da warrant, 02-91.
April Drayiv Japan ..

ton. WavDubest Inc. Mb
— Do. Camlaid —

Jaa JriyiOMdre&LMQsn
.

April ^Edinburgh Am. TsL..— 1

tor DniEdmhurgh Fin Tfl I

Ok JtlyEdMMrghm „_J
— lEdmtnrgh hiWin ... J

Jaa JelylElrcva lm Td. i

Feb. ApuElea- ft Gen
April pagyRB.iStry.S6J
April WADriditorlPtCU-

Dec. JriylEpg. A Intri. Tk.
— ( D; *va-auts .

.

Oa ApriEng- b bcoL me
Jaa Kay Eragn TrwL..—
— Do.B
Jaa. Aug EoHty Contort

August Do. DM. 50d
Sept UayWepHn Assets DFU
Jan JafylFAC AUUmfto
April fACEnwnat— _|

Mw HaytF A C Partite hn. T.....I

Ja AnoFaPiknAGeii. I

July TFhuCtwtald Assets.!

Apr Ocwtra Son. Aai...... J

— FW9CHP9 Japan it —J
— f Do.WpnM—«...J

Atw. AagJFlenUng American ,1

June Dtd On 7pc CvtJnLi 1999.'

liar. SepuFleinngCInemNne-1

Aar OalFtenung Enwrpnse
J

Dec JriyrPecwtg Far Eastern—

I

Apr Seoiftoang FMgefieg—

I

Aar. NnuFlerarg Jananete J
Da Maf|FI(iringMmMt9r-J
Feo AiARerftrg OrtrtMi Th..J
Frit. SepuFInring Ted). In* J

Nov. JutyFleming Uuncrtal
(

Ofl ApriFprtrgPiCri——

J

Jriy . DodFritrasloc. I

- T Do Can. Ps 1

May No*Jariknest Inc.

- T Do. Cap
Jm DnGBC Capital

—iDa warrants
Jan Jutyjcr Global Hk £1
Oa. MarJGT Japan 1

Jaa JuWGortmoiT American
Air toMCamnsm lot.A F. To.

.

— 1O0 Warram
Aag MariGen CansrMaud
5at ApriGeneral Fisris 5o 1

— I Do. Cen.2a_———

(

— iGerman Setonlifs 1

— Oo WamnK—_—

I

Jao JoMienaan Smid in* 5Qp J

Mar. AuiKlasgow Sffckrv
Jan JolyjGtObe lot

Jan JutjWrtt aumk. —
Jriy DedGonctt Orterul lav

—

Jm JanjCweU Strtgc In* 10p_
March Wenftiarlny .

Dec AuvGresham House
Oct AprCrons Investors

Jin AugjHambms Inv Ts
— Do. Warrants
Jriy DedtfHMPUIurl

Septenber hiriependem In
An Ocilluv.ii Sunns
Od MarjlirmHrsCaprtri
Dk Juunjipan Avsets lOp

— Qo. Warraett
Jm Drd0a.4ij<K Ct Ln 1994 .

Dec JulyUersey Gen. £1

No* AprJos Holdings

May NovJtwe In. luclOp.
- 1 Oo.Cm.2s

Jm JuHaKryaow lm.50p
Jely ApriKIeknmft Charter

Oa ApnMrinwnt ffseis Ttl—
ta NoiaOcmu art SmallerCm,
Jriy Mar Lancs. A London lm.-
Apr. OcuLow Debemtre
Aop. FebJLeda In*. Inc20l>

—
\
Do.Cafl.5p

Dee Jriykpn.AUMk
October Ion. A fiart. 50p

May DecJLan.AStraihdyde—
October (London Trust.

—
I Do Warrants

Jm Dec. LowlandIn—
Sea. MbtJm A C Duel Inc. lOp

— 1 Do.CdB.10p
July Jatj Ob. 2nd Dual ta. 10p_

— 1 Do. 2nd Cap. 40—- Mam Ad*. 5. Til Q.
June Uartbi Currie Pac.50p_

— 1 Do. Wan-ams
Apr SeptUrkkun In*.——

—

May OctlMei dams 1st

Apr OaUw Wynd lav. TsL—
Jan JriyjMmla limesi

Feb SntiUooigaie In*. Til
Feb OctfMurray income Tg__

-
|
Do.B

Apr AuglMoraylml
—

. |
Du. ft

Jm SentMumy Srrih Markets.

May NmMnrray VeriurH -

DKember New Aus. In*. Ta. 50p.

Jm DecfNew Court 50o
May [New Dane* OilTO.—

Jan JuMNrw Thmg. Inc

— Do. Cap— i Do. NewWms.
April (New Tokyo ln».50p_-
May 00(1928 Imea

Ttarhct«Talto—

.

tone OndNift. AUaoucSec
No* Jn Mirth. Brit Canadm—

.

Dearrmr |NorthSea Assets 50p.
Jan - ! JriyjNBm. Amertcan
Dec JubNortlwfoSees—.—

tour fir

No* Jnl

Dearrmr
Jan :

Jul

Dec ju

275(117 UlU
SdlO 1171125)
825 26 451105
L23 42 27)152
3X 36 2d 95 .

32 U 152 April

ft 4.7 ft Oa Hi

28 22185 Apr Se

ft 35 ft Jriy Fi

n JutyjGem Gross lOp 75 125 3d U
February KHn Lyons 10p_ 82 13.1 153521 ft- • Erid fineries T sp.., 203 - L29j ft

April Kooftead Print 20p— 119 242 L3.M 24
1 ta Cood RetaUous 10p _ -B 105 4.9 12

Jriy ftWetpacJOp «• P-4.7— PWestwnASOlO- 57 I
—

— Westwood Dawn -A'. 63 (2-BO

Jm No*NtaHSMR.An|ri3p- 278

Feb. AugHWwsfii
Mar Sep «**y4p- -30 44 7

May No* WHEhUJ— 158 05
_ — FWillaht Smews 2p~
Uay Williams Hides. AM >05

320 166 100 29 44105 July Fed) Do.Roa'Vat'A'

—

175 - iZH 25 L7 236 Apr SewjHumerprln

16 14.7 05 ft 26 ft
My Aog Mto FUWTfip Inc 1010—

,

3 gBO ' — — — ft Jriy

0 §8.4 IK 5l7 13195 -
1 p 8/ 25 5.4116 tone

0 &47 1053 103 21 45
• 5.4 6.75 22 65 105 May
fflJ - Mi
01103 OX 31 18215 J*o

bead Print 20s— U9 242 13.(8 24 35114 0
IrtattouslOp- 93 103 4.9 12 74(155
i Mankari 10p_. 660 242 ri9 45 15(417
( Robert) 33oJ Ul 30.6 7329 46 24120
htaVol'A' 175 306 1329 46 26112
ratal 24Sw S07 t625| 42 36 9.4

hi <nc S010 £213,145 S1.12 - 3J.1

-

Pater lOp— 125 306 143326 3.7(145
Grata 5e 305 306 twIlM 60 lfltt.9

OW Inc 30.01 _ 63 - lQ4.7d 30 51 65
Mgs20p 90 14.4 229 41 39 9.7

P Grata 5* 305
rigid ine 3001 _ 63
HWgsZOp 90
!i5P 133
H-SAB10p_J 380 14.4

1
Gd 23

tow Det Ito5peC«Ck»£l, 250 26 iff* - 2d - A«tatt

— WRttamsCD 26 IZM —I — — .

Jahr Ns* WlOsGRUp IB 26 . 6X 16 M14.0 M»y

July Jaw Wofcetfli 511 [66 005 05 2.9119 Jriy

May Ufood (Arthur] Sp—~ 62 144 25 16 53119 Ml
FWorcesterlOp-- 167 — u3-41 22 l9l55 ftb

- WMiftttinttJIlQp- 28 782 —J- RsMyAg
April SWykoGrata 77 Z71 26 ft <3 ft

-
Nov Jmivaw ...I 113 044 1a27l24 27ll75 ton J

INSURANCES m^ i

May NosjAbbey L8g Sp 177 tea 69j - 05j - Aa . Sr

Fe MaAa NeialezHderAAlenawirr 043 295 *011001— 27 — Oa
Aa oTta.llKCm.U00J £75 15.4 ^9?- OOX - JJfi I

July ^AJSara AC DM50 £770 286*0244(3* g3 ft Mr Je Sp

Ma to Se DriAonman 6ta Carp _ £27 125 QlOOd — 25 — May

oKSgSup*. 380 &L2 iZSzi 2X266 Feb

SMjBritmnfcSp 2j 830 0-4 29d — 51 — Dec J

oa tap!T*»t(SfeW10pi 22. W 41 M AprO

Fe M* Aa NojceoiiaHnnil Jl_— ™*aJ0 7 Q*$3’— H “ Ml

2? 103 ^L9 1L7 6i J» 1

£ ss £ * jan^j

FebtacConpiatole.—_ 210
JuMtWcbadUJ DesZtjp, 68

kaftSl tftiUhanl Bran 10p_ ISO
jieiBdaype Corn W». MS

May MMangattGraegSp, 138
JapMore ffFerr. lOp— 115

Jri* (l«tBAd«rTWm5p_ 68

15.71 LB 3dU71]
id ft 29 ft I

R2J 35 20(20.7
R44 16 420471
R2X523 20(26.4
40 70 4.91156
245 30 5.1193

Octobtr IftSASOLRl—

J

88 iUO) Q39d 2.4

Dec JplyOA Brews 20c J ISO 06
j

037d ft

May HcrTVgrrOaisRl _...l 014.06 llQ230c! 29
Ffb AugfTongaai-Huleu R1 ...J 80 Q4.7I 012d ft I

TEXTILES
Da AajAlhrdTrade 1 280 16.4 665) 2«

j

Jan. AugJAUonsBrtw. : 250 06 6 7d 2J
Feb. SeptiBealesU.IZOp 1 148 Cfc0 14d 2.9

|

Jm MaylifcSnaB A.10p I 101 Q4.4 5.7S 15
J

May MmJDriL Mohar_— |J33te8.4 6d26
1 toe Jrijteutmet A Lnmb 20p J 92 30.6 50(13
April iBunweilOp i 182 tZ4.2 >5.79 23
Oa Maytawah

(
69 10J 40|OJ

Jan. JaMaururins _J 254 lift
j 65) 36

Ma. SepU De.7pcDeb 82-87J £99 Q02I 07^201
Aug NonCrowlher (JJ

,

153 !14 4
(

*329 291
Feb. SeaJBawsor Inti 23Bute7 *621 28

— (Dtbran lm. 50p 1 48 fi80!

Math Oafflon Bros Beni
1
170 2401 *iH3d5.7

No*. JulyiEariy'i 0) wnney lOks—) 105 C6 132114;
Jan. JnlyjFoster (Jgbsi I 70 26 )

351 26
j

May NonJCaPkell B-raom 20p -j 97 I25! 55(25
Jriy (GKflAhbry M (16.6tZO?OffU -

— LHftgg*. UMwl lOp ,_J 141 * -
(
ud3dU

Aa- toriJHfchmg PentecnB— 37 ft*83 — —
Ju Audlfl-gwonh M. 20p— 111 54.7

1
35- 20

Jaa AugJlngram (HJ lOp—J 145 fe!2l 129,26
Net. MayUeremr (HMgs ) 74 !l«4l n30!3.1
Jriy |K-ngsiyAF-mir20p 65 3U3 704-1.9

Jriy DecjLamMHUgslOP— 156 26
,

45-30
Jm. toheLeeds Grp 177 2.6 1650130;

Jut- - DwOntwifh lm_—

J

Apnt (Pacific AssnsTn SftpJ

— taSer.l wamntsJ
July Paoflchw.Tn— Da. Warrants
— ffantuer Band FadSAJ

July IPersoMl Assets 121 ipJ
Angai IpiamaUaiTiwt J
—

|
Da Wamns 1

November Predms Metals Tsl.J
Ang. FihJRaebam
March (Rights A 1st.Cm
— Rnrer Merc Grt PrfipJ

I ! 3.9U5J
>| 3JW90J
.! 80(110
1 1 6«84
,

T.7K16 71

l! 451135

Oa Ma. Rher & Menaaiie—

I

Sent. MarJRnrer Plate Od 1

April iRabrco EBr.l FI10
Aoil

|

taSeUftb-sFIl
Deceeiber ntrinca NV FQD.

December Dn-Snb. Sbs.Fl.1

—

Aug AprjRoBUiey Trust—_____
- (ftarmuNVFLlO

oa ApriHSt. Andrew Ta
Dec JmmSPLIT Inc lOp

- BPLlTCmlOp
Dec Jm«PRAIT50p.

— I ta Warrants
May NphJ ta Com Ptg Pret .

—

Mar. JuMScoL Am. In. 50p

—

Aa DedSacOtte-A- —
Oct MayScaEasUn
Feb JolytScoar* ln*__. —
Jan Julyttcor t Mm A
Jue DecficoLMoaGTa
Jm* Dec)Sc«L Nauoml
Aa. QaSec AHwct Tr.
May Second Market In. 5p
Dk JaariSKsminTaScoL—
Jan ftp! Jy DdStnm ln».50p

Son Mari Ds. line ClarU 20034
Jm JnrySraader Cas Irwin—
July Stewart Em in* 10p_.

May S-boldetsF.Ei
— SlraubriKMents—

Jan- toMTR Australia Troll 1

Fit My-AgJV*.W Cay (J Laudat HA-
Dk JulriTRIta ft General

Jan JoipTR Natural Resoirai-
Jan. JuMTR North America
May OalTR Pacific Bam
Ju JeMTR Pros. In*. To
Jan Joly TR Trdnili»y_
Feb Sea TR Trustees Cwai

—

Sea MorTemple Bar
Dk JimelThrog. Sk. Growth—

-
j
Do . Cap Q——

(

Jan. J*ljHeadiCt£J20p— «
Oa M». Hogg RnbhOT„ W
Dk Jum Lejta ft Gercnl 245 1/
Oct Apr JHrtyUie SARI— «• W
FMtyAgJhr. LncohiMaCpnSl—
No*. Mq LoadooftMan 715 154
Jm . OcLLudu United 20p._ 3Brt0
Fe My Ao N> Mpnh McLmi-P 31 — M4V -7

Nov Jri) MMHIdgc.2(tor- 248 U5
Decaotaer 4Z1 CM Snm50 “ [7.7

JU JoNPWSIMenwUouallOp. 305 145

Oa ton Petri Sp.__ Oj W-J
Non. too irade«J*J— TO [4.4

E 1 £

707/ I Dee

^Peters (MkhmU— 137 04.4

Saatchl lOp 665 066
I ta63pcCmPrtfLl_ 133 003
StlveslOp— — 710 28.4

Scon Paper — £39>*a92
ftSbaoMct2p—— 320 28.4

Snath (D*ridSJ20p. 245 £7.1
Sourflt UeflsnJ 232 £6
ftSpabn Teierlstan—I 148 UL2
ifSterfmg Prill nh. So, 98 066
ftTMD AcherUslng— 137 I—
f-Tborpac Groap 5o - 78 fell
Ttrifc Praoolion Up .

146 u06
Other UMur lOp 220 025
Valto PoUea lm 5p— 130 066
WPP Group TOP 500 KB. 4

WmGraap20p—. 59 601
IMmUnWHI UJ— 170*00.

b

623 2JA2b.g

J0 4.9|15i

S
,

^30 5.ll93

133 (9.12 35 ft 3d ft

0.9*425 oaot - 2.4 —
42ATO - - -J -

275 Q6h 3X 36 1S2S.1
58»dBB.7 12S ft 3d ft

11 114.71 35( 28
,45 fe!2l 129 26

... 74 S«4l n3X7 3.1

F ,ihit20pJ 65 2BJ3I i04 : 1.9

Jriy DedUmortH tags 10s_J 156 t26
,

45-30
Jan. JulynLeerh Grp —J 177 C.6 1652130

Jammy iLister _ 98 hl2 Id 17
- tare (Robert KJ—! 120 &B3 to~\ —

Jan. Jnlyta*4(5J20p 1 74 BB.4 tSto0.9
May NcMMaciay Hugh.

[
U) M 40/ 16

— (UnKon Bros 10a
j

16 &04l -j —
Jaft /Palma Grata-—— J 46 1125

1

420(04
Ju joM^PmhereOa J 156 £6 3.t 30
Jan. JonelPartbrei «'

I 138 §6 4d 22
DK JirtytariMSo 40 Eh 165 25
May FMJRictartts lOp—_——) 47 Gbftl fid 27
Mar. OOSEETZOp

1,
122 1271 J

55 ft

JU OctlSeken InL ]0p 120 j?J2 2S ft

Jm. Mjgtewar 146 1.4 1412(33
ton JriytSmalhhawCRIlOpJ 60 te-7 279 40

— LSuMktad-A-lOp I 25 feet) — I —
Mar SeaTOolOa Cum Pri—1 250 (100 10%j -
Ma SeaBtnwd RUey Drid 117 14.7 3d 40— tSumnerlF.) 5a 1 »« (fffllj — -
May OaBrntaeamWolMy • 118^*0 toft022.9^l ft

Ma. SeaXTenfid Jtty. lOp 1 147 10^1 6.01, ft

Feb JmlTowftHure
[
180 tft

J
Ih3d«0

JM toWToaal 92 1251 8X5 20
Dk JririTtnayY50 1 770 toiZIflUijiUU
Jm DKjYafctalOp- I 270 £6

j

7XS ft

5.4 65.95 -
0 H1725 25
.7 MJJ15C Lb
25 BJ) 28

- H - PROPERTY

L4 2 ft) 17 I 271193
1

6 »6l4d 24 30)170
,

13 63%1 - 7.91 - '

L4 r9d 28 LB3L2 ,

12 (SLld _ L9) — i

1.4 *3(3 22 1639.7 .

b

l
Q20^3 *4

! 2^227 :

12 *20(33 I 19)220
6 2U ft I 2.91 ft ,

- b16> 33 20«a2 ,

Jl |3 ft 4ftl ft |

L2 tl3 23 3.7 170 '

L5 73 29 40UO.3
>6 Had 62 LU2L0 I

L4 1263 21 0.7 892 '

}1 -I — — llL8
|

1.6 S02) 10 43A 15.71 1

I 65{ 22 40(130 i

L7 409 43 ld2«0
L7 £0(43 161210 !

25(8.4
: LS4L2
i 70(l63>
I 80171
lll.0|--

30-146

-t ft

4.4- 10J
24118.7
57171
bdlll
411101

i 41(115
I 19 81

Sioilis/
i 66133

0 te4 275)401 65 53
5 !?B0 -I - - ft

0 002 10%l - I 571 -
7 [14.7 30j42j 30(69

Jh*0 >9022.9^ ft
j
40j ft

7 h02l 601 ft 59), ft

0 *26 i 1630(40 f
231143

2 11251 40- 20 6lj 96
0 (ID J2I QUhtoj 21 1 0.9i531

0 £6
j

7d ft I 3.7) ft

giji9T7l — I — I - l —

25 62 113 Otcetawr [AbPCB ta*s 5p—

_

Lb 23 33J J» JrijjAflJedLoatailOp.

28 46 106 *4* OoUpu. Prut 10D-

ft Mft - -

15 42195 Jriy (Apia Property 20».

M 263— 45 — *«_
13 a3a- 43 — tow. towBoStScfl
4 Mid L7 4.« 166 ^

tow. Wsjrwonhfr.Zri—

_

Bar sfet^TOP--
Ju SStaUMSg

Aftffl jyTiWloMEDR—
Fb By Aa iWTorthngtrtSLOO

—

Hour MwTiiBt Indwtuja

Ua Ju Sc ta (jitoriert5L2S—

—

- jL'SUFE Corp. SL0—

I Burrid Jl&P 1_| 243 &4.4 70] 21 1 «J]162

39Mte7
663 26
040 14.4

£41 153
tefi-7
248 14/

Jm ItaMUtdFri

May NofMftfeft

Feb JriyWtadwr

“Tebr^

SUfE Corn. Sl-S.. £2F*J
IHd FiKtaly B

U

p. Sgfl;
rsiri Faber X2>w>— 403 H
OndsaScalOp—i 41.12

LEISURE
AAMGrowlOp— JHTVPrefh_. .88
Adnletsoeldi- M
ngtaTVA* 8»
AspnaflHWgf-lClp, IS
ariAWtoX^'— 135Jab Nfflffl»fAWJL'T^«

, - 135

_ .
^ueyAftabes—. ISO

Jm De#wWa&gjta- ig

e
rM JnhMahBigi- JU

Apr. OctroiLfteatD^;— 378

- ^RAGrripSd M
Ju JgM&MipiuTVAlCp. 48
— fiGitUackCUDrin. 31

.

May OafiTVtohtvtf-. 215
,^ _ jiJawiwi A5025—. 22 K82

V» OttiMOrCua. h.—. IS 04.4

Ju Andlnta LOSkre 10p.»._ UM2B.7
No* WWmrttttag57p..- V3
ju Apri&WT—

—

_J 341

-_ IjtrtattaltlfltailCn- 1SS

- • Slrtuv* Irw lOp. -J- 41

J
21 17 170 Feb. taJ
24 22Z6b Ml No*J

- M - “
-

aS - - ~
!

9^W’22 23 12/ *!?

123 23 4/115 Ml Ded

S^Z2 3^201 H— “
Jriy No*j

Jape
f

a< ft 6S| ft SWBWto
71 ft 126 ft ^ »tj

190 Lb SI 17/ M«b“l
6X 31 bJ 72 Aa. Cal
7X 16 73 Oflil Aa taj

40 27 35U7 S. Scgti

10 - 31 - No* JtaS
123 20 5-4118 „ Jriy

*734 26 56 1281 towwater
(

M22S21 333- Aa 0
14340 4319. Jriy

,
N(

t»d37 ZJjlM
^

ZNu'sfllU S to

-J — H — April

*9“ 9“ & a
*4.ri 42 53I49-

S0jU 6d2J Apr 0
239 06 T.gihl toty to

tl64j LB 57113.4 Jm
md 29 35)14.0 Ocuber

Cliai Jriy

' S±S2S
Jriy SOtecen-,

Ims5p 65
.
EL7 MOJ 36 O.ri -

London lOp,—. 10 28A ftiLilO 25U7J
Props. lOp— B 102 420(20 33*175)
ooSKlSn— 155 - M.J 43 ld2U
«Bperty20p— 315 16 30 25 13(393
Dirk lot. 12 — — — — —
neHkJgs— 124 W.7 45 10 5113

0

[Pacyl?-^.: 2*0*
J

L25 LL9B L5 uiwZ
rdPrnt- *40ljC 306 MX 2.9 2.9)171

p PrtBi. 144 - R475 23 401122
Lud W 306 3X 32 251140

i Estate 156 16 50513 3M1B2
UM Z75« 28.7 L3J 52 lll4.9
I Secs. 17 - - _ -1 -
AJlOp 42 783 J _ J ft

ACourrirs— 232 103 ibi L7 3d20J
pcLn 199904- £125 14.4 W>,% - tod -
Prop 20a..— 270 271 U M 0l« -
rhcW20p— 170 242 bX 07 5-lWl)
[lieu ZJ TO gh 120 20 3d 186

j Estate* uo M.7 1087102 5 a 15.9

SOp 860 L4 UB0 3.7 2A127
Nkkoh 160 625 hi 10 55(24.4

n Preps. 5p_ 258 26 L7524 *3u0
)Hldgc20p_- 420 14.7 625 ft 2^ ft

KEstAgHSp. 250 125 913 26 24W4
Tern InrtEOp. 50 240 taS.CU 20 14^50
fSeo-Uta— 16 SI LS«- 13d-
trwT.109— 117 166 IS 10 Zd8B0
PWTOI. 174 M2 T3dM 2ri54
Prtg.Grp.-_J 2M 28.4 6d2S 321X3
(Kktari. —I 640B 28.7 14X8 ft 3li ft

Iredero Praps 144

Jnlls& land 167
Inottan Estate 154

Wrwtonount ZB*
PBuradSecs. 17

iWfAJUp.™— . 42
iritriACoanln— 2?
Dodrfcl0l999«_ 0»
tedlBProgMp..— »0
lantrorindai 20p— 170

IbesteriieU -J TO
MySiUEsne* 1M
yu/sop-- to
;teke Nkkoh 160

esnsst s i&

S Esl AgnSp. TO 125
imlratZOp. 50 240
ieo-lta—. U 281
nrT, 109- 117 166

TOBACCOS
(BAT litas —J 385 Q.4

J 121J 30
|

44jBJ
Oo.lZ-rfaoBTOOaJ 017 54/ 012>«"J205 n67f —Jm Ded 0cl?*aUi2DDM8-J 017 04/ Q13v"J2(L5 n67l

-

Od Apnlmpenai I 325 003!«H12ff 1.9 1 521176
Ju .

0alRMhnw*12>iP 1 157 23.12! 67! 35 I 62150

TRUSTS, FINANCE, LAND
DMduh

| |
| Lad) Dt* | |

YTd
Prid I Stock I Price I ta 1 Net Fit.

S

r's

Investment Trusts
Od FtriAtha in* J 108 [102 25) ft 33
oa AnrltJUance Trvst I 757 103 T207s| 10 3/
Dk JuMMtttvta Inc 1 55 166 100 10 256
OK July) ta Capital \ 660 066 043) 10 0.1

Dk SepdAba inrestom TrustJ 167 fell! 129)10 4
Dec. JririAtanse (m. lac. J 65 125 9 75) 10 ;21

1

- ItaCw Ij 358 J- — - -
(hi MJyfAiwneu Trust J 127 >1.4 3lJ 13 34

- lAmertcuTa-8- J 125 I — I
—I — —

Amt AjK*)<taP

O

ol 5*CS—
(

332d2S.T 162! ft (26
Aug. FefaJAithhuedK Inc. ! 136 S.fe

! tlflli 10 <105
- Tdo.Cu.50b 1 159 U I -( - —

Dec JuneftfArgo In* (AS ) U7 J5.U OWW 13 «
OctaberUilantrc Asets

J

94 56.9 s06l ft 09
Nmentaer Oatale GiHort JapanJ 414 &4Jo! 001 13 1 02

Aoil iBollit Gifted Sh top J 67 flOJ 1 ZQ.45! —
j

0.9

Jm total* GrflBrt Tech. -1
1

67 525 li ft 33
My Ag tor FriBankm- Iiw i 114 U4.7 1 13 33) LO 41
December (terry Trua _i 253 JlLllI *105- 12 -06

Ap Jy Oc JurarbJsb Assets 1 SfttjOZJ thl.9
;
09 30

Mar 5cM DatacCrtJLS 1995 J £97 1243 ! 06S! - KJ

Investment
Od FeriAilu in* j

Oa AsrTAlUanee Tnsl —

j

Dk Jriytaimm Inc 1

Ok Jelft ta Capnai

Dk SeWAha inredam Trasr.J

Dec JriijAMbrese l«. l«t—
_

j

(hi MjyfAmencM Trust J
— lAmertcuTa-S- J

Amt AsrtaupP Aa Secs _____

J

Mar NoriTa. hnea Inc

Nortwiber Do. Cu
Fib. MaytTrans. Oceanic
Aa. AugjTnbm Invest

Oa Aa-frfttnev Inc- 50p .....

- [Do. Capital£1
Od AprlUS Deli. Corp —
J*y DoAnin*g Rfso«»i__
Jriy JariWeoynlnv.Q
Aug. MarMnertMiuniSB—
Feb JdriWiunln*

—
1 Do. Warrant

Aa- ScgLiVeiHiu In* J

320 125 110 0 10 at
177 N.2 1.1 00 0 9

a - - -
717 J4 2 10 1J 02
^125 1211 10 27

J

196 300 -50 07 - 40
99 103 1)0.45 15 [06

10 11 02
1211 10 273

37 1.4 l

« Pi
138 11661
348 U4.7
368. ilOJ

04 5-4
157 5b6
76 |-
87 503
144 5.4
144 C
320 (14.7

537 114,7

144 t-

320 54.7

537 14.7

177 14.4

112 166
224 ilh6

206 54.4
40BMSB.7
rias

310 IMJ

1.0 1.9 ; 33
33 < LO

|

3 4

4ii ii )

«

45^ ft 10
QLSd ft 120
47930.913.9
305)10 35

LJ L2 1 2J
ai 10 1 1.7

14.7 120U M
4.7 159H U 42
14.4 *Q109U ft 16
.66 1031 LO 23

224 5b6 L7| 12 1 1.1

206 54.4 115010)10
40BU38.7 27® ft 95
bdZS OJftft 08

330 1113 1 11910 4J

3= 1
508 766 322 11 15
EU4 66 q7^ - <53
160dte.7 15JJ71 10 45
3080237 90i ft 41

M
IM 10)11
25110 27
•>0)1.0 06
36111 33

275^ ft 20
ii ft 22

227x06 h2Oll0 22
89 513 1.47<U 23
bl 566 56(10 116

461&J.5 1639* 10 19/

9 fe ffiJSdlJ 22
34 I- H - “
154 066 25j L3 23
195 U02I 1-riLD 10
130 Si LB! 1.7 L4
Slijbcj

|
U 0.7 30

2%&&7! HI25I10 59
182dte7 i 201 1.0 ! 15

Aon KrtatTyiSo
Aon I taC-ii.Pf.5p.

Aa Oc|»Key«fSllrrS.ASOc.
Narnmii KwatolOs.. .

Amu Lmb All In* 10D-->

Feb AagLowxi inv 5g . —

j

Feo KOrLnti Uerauru —_.J- . Cu-Defe. —1
Apr Ofl! Da. 7LpeCr203005
Hay NarMAI —
Juft FeblM.Gfi. Group

’

Ju JaatiHajK* Inn. lOp— j

Ma SeopMertauif Horn—

e

Feb iktMtranrieCaoPtgPI, 1

Octuter UMClnrtUljP JJm Mat Hpme Loam 75p I

Apta Seal DsfctCr.ULMS-'
May Nw|Nc*i Bduc5p J

Dec June- Da7kCm Red Pri

— ,Newmartrt5ds—

j

Dccepftrr Derma Cans.......

July OttlParamte IDs
j- IPantshUTJ ID

Nu UariftPtar Imm.IOp J

Dk Ha- ai5tii*-uuiic2iiP

—

Ju Aug5MhNewCoun_...J
— ImamKGwaSOOl

Not AprlTransconL Sen. 50c. J

— I ta Warrants.-.J
Juft IvuCurtaATcenMpJ

Mftr Npriwatpgri inr.

— >*Velicrtaa Iry.Sp. -1

Ju Septri-Vurtfi EauuyTH-J
Ma Seal {ta&xCrJRVBB J
Jriy OcifYsk Calls IDu 1

Lari Dn rid
*fw ta Net C*w Grt P e

71 242 0 75' 20 I L4>350
73 2*2 075' 26 1 1/1350

Q01I -
bJA91>

I 29)23.9

111;
110.7) -

I LSI
*

IfBftl -
(
20)-

•10.4) -

i 2ilb0

j
461180

• -J ft

1 20(18.7
57)195

i iU
Pill
I 13)676
i 4XK3L0

iife
I 5014.1

MINES—Continued
I I Lari Oft ! YU

Stack < Prttt I at ! Net ICSr.Grt

33 3C6 L3C ft

56 312 122121
45 !- - I -
C78V1Z 07V%! 40
335 1.4 16011.9
240 126 I 145920
Ul 26 I M62S U
263 100! 14.9 ft

£660 310 tOHWrt -
138 203 (

19 ft

66 iUS ZOitf-
£85 !?4ll Q8N| -
125 a4.4 Hg2.47] -
95 2W2 7%- -
141 HTB3- -J -
SS H6.9 1 19.83
38 126 L25i 16
980 (602 ^ -
1U 04/1 1*29 25
99 125 |CE*6FW 1.4

166 ^6 1 79 ft

207 I- Q5.9Td 25
095n ft

January tBe*rft Mbrsfi —

[

Jm IF5. Con. Grid SOt-J
Ua Augfret Sute Dev. lOc.^,

Oa Uayittwaft SOe

Decanter LwaMRl
Aug. FehJSt. Hrieaa IQ

Mu NBiJtWsri
Jun. DK.’Weflan Gdd VkJ

066 IfllSd L2 36
025 ZQlbOe! — 110
028 Q15d 11 4.1

1.4 Q265c! ft 126
fell Q7Sd 31 90
066 0450c) 1.9 192
ooj rautau 106
025 0234c! 10 1105

Diamond and Platinum
, ,

(An. In* 50:
|

£41 04 4 |
Q610c( 10 1

M

JmUngtoAn.ln* Mt
|

May6ftemW.Sc .
AagTOo. rite. Pi- R5
OallnpatiPiaSOe J

407 LI 0
ZS NX IS
635 103 I Q1
495 2(2

I
Ql

615 H02 I 01

Central Afncan
atesnZMc

|
UO fe6 |

VaAitCoLZSl J 15 |4/
j«.ca5aoo24-_i u rail

207 I- Q5.9Td25l

SSn Hi
163 <3.6 I »l"3 16 I

5« 574 152! 14
3* era* I -J — 1

59 fell *131 101
£95 3031 OBV40I
196 26 I 70< 25 I

154 0661
195 1102 I

‘Safe
I

OIL AND GAS
IMAtodtateFalOp' 15 I

— I

ftAdeftatr Pet. HI—I 7 I - I _I_I_J_
IftAnSni Iml WV —

I
lSrl— t -I — I -J -

lUAran Engy 20b 1 12 L. I — ! — I — 115.9
Res IrLifi-

: U L- I —l-l-l —
IftBeAResaurtMASl.l 182 |- lgO2L5cU0l 12(40
jySrrWn Eutn. lOp-j 3D I — : *-1-1-157.9
IftBndgeOii J4 I - 03d ft 46l ft

ISniulOJ&Mim._l 13 -9Bzl —1 — 1 — I —
Drc.BrR. Borneo lOp 1 340 66 i 20.(7 1.4 I B3U2.1
Mayfflm. Prtrelen ! SS7 6240 1 340! 22 I Bi) 6.7

Ml Oo.8pcPr.il 75 0061 5b*J 1 11051 _ “
AoirBrrtn) lOp 118 0.4

j
413X1 30

|
d 30

-
- ftlBrysonOlGasKb.! 28 ! — ! -1 - I -1l20

“

Finance
April lAfestopSA S150_.J
Ju JuMAng. An. Coal 50c—

I

Ju ABgmig)a Amer. 10c J

May NwAng. An. Grid R1.__J
ju AugiAnMMai SOc. I

- Tj-Cksm Gddltar-J
- VCoosWer Core . J
May NariCons. GuhiFrekK 1

May (East Raid Can. Sp

Ma tatnirtRl 1

Oa. UayiCrrxw 40c j
ifipMi Basel’1

'P. ,.J

Ma Odbad Fields 5. A. Se ...

.

Ma OajJoTmfq Cm. 82 J

Aug. Feb iMkbSr W4 25c - >

May NoriM-nwcBS801.40_ ...<

Ma OaMewWniKk
[Jm bFSlimlc

- Ram) Lotion 15c I

Jriy JubanOMweiRl >

Jm JarifbadMhi.Prppi.ia_J
SepL MarJVdbth 2>rc I

Australians
- IftAbafterMimNL—I

<

051 075c) ft 33
6 QMS 36 17.9

mm3 20 72
/ 1Q1450D 1.1 (10.7

ft 56

(COSjri- 21
24511.4 7a
19 ZJ 30

OJ liOlTOd 11 9.9

Ob i Q1950 22 85
1074; ~ \

- -
10120^20 56
QB75qU «3

ft 70
12(13
16(66
- 10.9

20J

1.0

j

15

—J — I
—

111 10 12
T2Jl 1.1 1 15
067] 11 1 40
20llll29
233^ 10 15
3410 24
IS 13 10

g5 23^ LO 15
.4 34 10 24

112 L7) 13 10
04.7 4051 20 22
t242 i l«4 U 24
Ub6l “M 10 36

182tite7i
IBS I- (

95 1— I

29 Ulg^ I

US
135 025
217 025
216 p/
345 112
310 0«.7

176 Q66
j

«5jL0 36

294 fe 1001 LO 52
196 128 tfi.751 ft 05
S80 UA 5.74(12 10
258 125 Faioi 10 60
59 12b O0S 5.7 12
201*1 — _ 1 _ ; -

OK 126
\

04':%! - M/
315 26 014iy4j 1J 46
160 >24.2 13.7110 33

SJ»

!

“HU V
254 1125 i hS.rf 10 20
93 306) 1232(10 35
119 042 I 24 LO 20
285 BOJ 82810 4.1

14Xau8.7 713] 12 71

•C-Bcl* Rrs UE025 wJ * l— I

Jriy Drc3umM£l i 36* CE4| 12 7S 21 ! 4.«1L7]
Feb. AugJ DAtoaPCU 91-96 -J C86U306 QBi^JlSJlrKUi -
— !tCal«UeuaOfl£l -! St I n—a — I — I ft

Jaa. JulyCariesj Caael lOp— I 48 tl66> 278 1.7 I B1U9.0I
Jan. AugaCentorylfti 1 124 (1*6' 5-ff 25 ' 57)93
Jriy Khantrhall

5

b ] 341^135- -I -
|
-1340

Mar Jun S DCMmwCpn S3 £27 65 ;QS240ll.g 1 (Ul&7— wCbrmtaPetNLJ 54 I
— gflSd 4J I 74 22

= !r! = !^
’7S 21 i «.*IL7J

(KlriiM i 30 —
) Da Warrants > 5 |

— I

(Clyde PeiroRnes. 1 33 >14
j

RrConmand Pel N.L..I 2lw-
bltaaray FnliatRes- 1 152 -- '

VCi»0icanrtlBnm.J 110 I— !

15j 30
j

6414.4

,
Eat cos imi rn cpn ice Inti rel Co*

March OaJvCniMder 1 60 MB' »82Ucl 73 1
201 7.7

May ifEftriMrgHO-itbnJ 22 fe/ 1 -l-l-l -
— ‘!!EgftonOill£005 I 12 1-1 _

I - |

—

Nav Uay(ELFUK 121« La— (
O09W8.4 !

C12 3.*J - (lli -
— 'Energy Capital IT'jP J 851-1 — 1 — i — i —
— IIIER1C.S125—

1

18 I- 1 b—l-l-l-
Not MaytacnriKOd U4 04/i B5 35 '105 y?— Xa-CalmMSOOl- 1 34 (- (

-l-l-l —
Ur Je Sep OertiMPfl 1 Cl2V7.il 1 QS360I - 1 5.9) -- *fakaoRfs.l09.

( 45a — I _1 -
|

_J _
— iVFalruOttt P« . ._ J 17V — I —I — I

— I —
— 'i; Firstuna to! I0p....l <2 I — I — I — : — —

mFriow'iftiUJ 85 J— I -I _ 1 -J -

93 306 1 12J
119 042 2

285 DOJ BJ
lOaCa.7 7J
229 tlOJ 6
34d2S.7 17

1

282 I-
187 0.6 k
317 1128 s2

166 0.4 121
63 6.9 a;
32 P

151 025 12

370 fe.7 H33

m 166 n
118 —

— -VFjImouP P« . J 17Iy- — I

— 'UFirstundMlOp.J 42 I — I

WFistermw iteill J 85 J— I

WtoydOUlOs 1 43 (- j

|VGeea Res & In 50c J 65 I - I

IVGkmii NM Res.— *37 I - |

May (GuiPh5p 30 B8.4i

Aug MothCrMi Wesiem Rea . 1 58 C6
- fiGalfstmniRnr

—

> Z7V - '

Ap Jy Oc JariHarattpaOdCorp— J 720 0061

-
j

—
|

—
1

18.7

lot07 47)540
20 26 4.9170

fe - ( ~t! -

— IVAInr-Weii AJ020 —
— IVACMSOc
— IVAaiancsExrinNL ..

— Vam 0>l & Minerals .

— IfAuU Hidrourfws NL J

I— IpAawaliS ring N L . J

— (VAirUwhin Res. NL ...

— kpAdKEicIn -
— (V Balmoral Ret

.
— ftBanIO Mmes
Orcrmbrr ftfiota Corp ...

No*. Aa-ftBangamnUelKni.
— ftfirunurtei AS1

May NurivCRAU
— (VCan Boyd 20c

— jVCmirai Kalgoortw.
— ftCertral Pociiit—

—

— (fCom CM Ug Arras NL.
I— ftCutortRrsNLASJ.J
— ftEagieCorplOc
— WEaslero Prvel Ans ...I

— ftEastmei AS020 .J

— (VEmpmn Huts I

— (Vtndeavour ZOc _ J

— ftEnterpme Ck) I

— IVFwwYtn 0* Gas J
— VGemEoA Mwerah.l
Mr Jy OdlVGM Kalgetnlle 25c . 1

— IVGrr* VidoridGeM-l
— iftHMC Ault NL 20c . |— *Hiwkln>sl*itaAU2 J

— =VHiB MnerohN L -
— ftltaian Ocean Res _ 1
— ftlnWKrtdfGdAUXO .(— talranhoeGUNL .. . I

— ftJaen Ummg SM20_i
— . JftjlngeUc Mnh—

J

— tai M*xs NL 1

212 166
MS 26

11 Jj ft 8.7

aOTJj 13
j

0.7

fe U (36

avia
2XJ10|10
14i ft 40
15410 53

M7X8U 26
•L9L3 20

tl4-2§ 10 40
0M15 16
3JS ft I 76166 3J5j

•_ 1

76 _

0.ai5 0/
Iffl 13 30

a017< ft 05
a4iu> is
63.10 40
53 L7 27
5410 21
231,14 15
3400 25

— j |
Highland PamotiJ 75 I — —j — — —

Jriy NoriHummg Petrol j 133 04.4 84 21 90 60
Jan JoW Do.l0pcCn.U.-97J £92 126 Q10%j 9.9 llli -- IlNOCOlOp ! 27 |- -I - -1-
Ftb Adrilne. Curt. Gas £1.—

.(
435 Q0.6 16.73122 S.fiUJ

Ma S^ ta Spec* Ik 95-200J 050 fe QB%l57J 54-
- (Jlod Sea EnergyU J 90 1- ft-J _ — —
- Ilntl. AUantisRes I 28 j

— —I— — I — I
80

- ftiwi Pet Cren J 110 L- I _j _ —I —
- Jadooo EaphLH

(
6 510 — — — I

—
- vJebsees Dnllnig ....J 7 TO -i - -I - 1

Od ApnlRCCA Onthog Ip
1

13 (169 Lx 13 162*621
- ftLeonora OU AH *L_ J _

(VKalDara Mm 20c .... J

IpKu Ora Grid N I

iMtemlMteg-J 7 (9TO —
{
— —I — “ C2SLS2UA^ ^ toriPStoBil!

0a|LASM0 J UO (14/ 1U 24
j

156 3.7

(M ta“tbs“10o 170 0.4 99.97) - -J -
Jm Ba.9^eCtaUW£l.. 96>jte6 963% - 1

1-J.C -
(Rrsaoder Pet. So— 24 1- _l _ _ “ E^iS,-
MUagtHanPK J 55 !— _ “

43=1 - - - -
IVMonireh PkN 1— XB - - - - - ”
toMuflooeMOdSp— 7 “

DecJvUooete On AKL25 70 boil Q25d - 14- taSSTEI
ItMorar Fnth 4 -I ^-1- - - 252SS-^
hie* Curt NaL5p__J 17 Il28( 1651 10 134 4.9
!NewLudanO.I5p-J 23 U 1 - 5“"“"^
JN.ZcWnd Dili Gas 16-1 - - - -
htosk Hydro Kr 25 02^29.4

j
024%!, ft 4.6l ft Z k&^

Wj®6 963% - 1
14.0 —

24 1— j
—

j

— — —
55 1- I

2M-
20Z. -

Jm (North Hydro Kr 25_ G2V29.4 024% * 4.6l, ft- fttokSciiCen l«£lJ 20 - - - - -
- ftOHshorr 10c J 2\\- - -
- jlOMoRes. UV- -I- - —
Jm No*^MU6e«tnip.Sr*tJ 33 14.4 20135 84 4J

- JllOiiwr Resources- 1 7 l~ I -I- -I-
- _ SSES^j £ lr I -J: -Jl
May iteSt 1 « fej L5 45 5fl40
May' • OqPetncen 12*gp_L—

( ^92 fe • -60 L4 QlOJ

- -IfPftrageu PetrrieimJ 15
jVPtMmW&GasNL 2
IfttoaPrtEl 28
(PiTwrCoos. 25
ganger 0*11 257

June!Royal Dutch FL10— £35
MaytVSantos A0L25C 148

92 fe -60 M 93100
n37'j225lBFr330 30 3.7 90
15-TZT) I _ _
2V- 1 ri-i

a0%j2/( 6861
015d3.7 43 70

116 »J0 05^ 0.9
j
0.7

383 J06 llld 09 4.4

138 103 lo3 ft 02

9S 4.93|-7/
159 242 H6O10 5.4

241a 28.7 18^ LO 50
£26 303 rQZ73%( LO I 30
259 SO «Q272%LO 30
£23>:?_LZ nU40SiL0]L8
234 212 VaiWlJ 10 1 18
322*217 54 13 1 22
£14V- -J

- -
136 X240 I30),10 33
290 123 11911 ft 93
TO - -3 - —
128 166 3Jj ft 36

M3 2B.4 H010V — 70
296s 28.7 174 11 3/
TO fe t24.ffl L2 7/» M 2ff LO 26
356 166 1S.95M0 24
590 <912 225 ft 85
502 U25 15(11 24m 26 T4telu 24
654 242 1162310 35
12 fe sriua- 03
82 306 h2a Ll 43

201 166 13-2SL3 93
011 29 Qll%j - n02

81 Lb l3l0 24
42s 266 ft 13

258 UZ Olid ft 0 .4

123 I— -4- -
S U25 121313126
105 U4.4 F4.4I ft 1 60
189 166 40l ft 110
219 166 823 11 53
91 L66 L83] 0.9 1 20
133 l«.4 I Iff 1.1 00
171 fe MU U
ua g6 iaL2>2J
158 fe 4^ ft

|
30

147 feJ 5Jjll 5J
63tj(240

3.75j LO 1 83

273 p tflJ5j LO 1 4J

jvSopphire tet 50p_J 17 P -

MwjShell TraateTzd S fi I 350J22 MK8J
Feb. AugJ Do.7pcW £l 10 (306)
Jaa MaytStamne 160 fell

Aagori SSorttwest Res. 4fel U 076
Jriy FeriSnerrtgn Oil 1 25 0.7 I

For Steua Humana tee AmBm ip

i safe
—

]
1-7

—
1 16

- faSen (UK) RopBy In J 67 - — I— — —
— TR Energy J llV— —

J

— — —
Aor. Oa Teuco 41ac Co*. _J tbtPfe CHV% - BU -
Jriy UoaWUe Fr PetB—I £39 306 dM - 50 -
May Not. Trkentra 56 14.4 5XIJ3 126 26
May Nu DollucC*la-9S45 O0M125 01193-063-
— TrBon Europe 5p—J 53 I— -j — I —

1 80- tfTmkar Res lr 5b— U - — — —
Jm OdjUKrairar-. _J 148 t4 105130 10.0to.77

- (VWamor Revfl 38 - -I- - -— (VWoodsrie A30c 37 —1 -1 — 1 -i -

NWia Ora Grid N 1— WKiuheon NL 2Sc...

.

— MMeehatbaira £Sc

—

- WMetab £j> 50c
- Mtiau Ubieiah ML-
— WMetranur Mm 20c J

Oa AaJfMIM HMgs 50c.

- (vumelielih Earl 25c -

Stall Se«. SADJS-
kM Bagr« ASiLTO

.

MmumlrtNLASOl.
C NutoNorthB Hill 50c
Unary Hllh. Kalquhi

S NM.(VOakbrtdge 50c

— (vOaer EwI'iL NL
feAtaHMM«S125_— taPancootT 25t
(pParagu Rnourcn Rl

.

|Pannga Mng7£ta5p__
r. OaJvPfko-WjIbeM 50c-— WPehartRetNL

IftPortnan Mining I

IVQtseu MargmiGoti—l
(VRegem WawgASlXO J

October toRmoB50c——

—

— (V5apR0oEiprn.NL _
[fSonsfiyialiaNL

- WSUn. GoWiekK— tvSoaheni Panic
jVSoahem Res
MSarihmVmtries25c

.

feamc Etata ......

(VSwan Ras20c_

.

jVDnmn Mnng AS025
VUM Gold!writ NL__
fewest Coin 25c
WWesieni Cood 25c._

0 Dedwestn. Mmng 50c- • toWhlm Creek 20c- toWMUrRnNL.—

J

IfYork Resources. 1

Apr. Mw^Ayer HHam SMI —

—

Jh SepdGoptagterMTOioI
— (Hongkong

May UanrlZ<ip
Dk AugMaMyuaMng.U>c-...,

— jPengkahmlQp
Dtcendar iPeuimlUl
Scomber (SungeiBeriSUl
— [Tinfug 15a

Od JulyUreooh SMI 1

Sit r|z :

“=
-f-l:

£*- tr -
37 -
12 y- ZClcj - !

2M
~

orsd ft ‘

120 - gOOJjet ft (

114 U1J 014% 11 (

240 Ill3 Q15c! L7 i

u - S- !

*u= ^ =
• - nZ -

&- Z I
59-1
133 -

)
06C - :

flJ — I - —
14IJ — 1 - I - I

«L- ( =1 -|

n
l,
-1:

! "J:]
26 (- f - ' - '

23 1— - —* -

“7 - I rj- •

S = Jr.
n - _

J
=

7 - 0025c ft I

31 - - -
If - — —
25 981 - -
114 7J524. gftSc - I

49-1 — -
&6 122 safe -

:

J f- - -
17 — —
16 - -4-
22 r- -I -
82 19Jl
34 102 ZQZc - :

33 304 I -J -
21-1
20 — —I —
97 - I -I-
is I—

:

-
60 I- i -\ -

224 (153 taiod - :

17 I- -(-
10 I _ I n—I —
10 I- -I-
53 I- I H -

383 (13.91 TOlDdU !

22l1= iQlbcj 22 :

>.1
7lJ-

52 —
14 -
6*2 -

342 UJO
125 -
23 -
12 -

- I 1016c 22 [11
-

j

015c 20
j

69

Z ! Zj Z j Z

too* a? it

imai64|

;

140 haa *oi55<j 15
27 076 P -
35 Eoj giaul ft

6504 (6-81 - -
29 hi • 25 ft

22 ULU v8» ft

17A p 8-1 -
175 W-83 — -
90 C5J1 *Q60a 02
90 fe trtM3c -
90 p'Bl

U !- I
- -

I
— !
—

RIKCIHUICOUI
Mon

j
71 — -I— —

let J 25=214.7 LOT ft 5.9

U^ZZi U5 147 OlOOt ft 175
. IrlOp— J 27 - -1 - -

OVERSEAS TRADERS
lAfaicanUkH

1
50 [105

1

L5|22|
Bonhnch ITNb.) lOpJ » l2J12| *»3S5
(BaasteadlQp —J 30 01 83 —> —

Miscellaneous

I
"Antal i 71
1 De* J 2S=j

ei Corp—.
)

44
rth.Uk . ) 115
L IrlOp J 27
h Res 1 85
Areas 10o_J 146
od Res 305
teMnUng 31- tlStrB

IVMcFiuley Red Lake... 181
WMioutHtoraiieni... 166
MKewSdwiaRnHl. 12':

worthgaieCSl J 257
Jan. JulriJtn._ J

Jh Jriy) ta topiOn95W00J

146 p3J2
305 !

—
£157,«ML7
181 P
166 -
021J —

257 (977

547 fe
£321^125

220)20(5.7
0Ws%155U7.9

i2A5llJl36
F4.4I ft ]60
40l

ft (J0
aisju jsj
10s 0.9 1 20
Iff, 1.1 1 00qu 32
1a 17)25
42j ft

|
30

55)1.1 5J
3.7a 10 1 85

May (GN Gnat Nordic £10. £6712(205 12% ft

July D«| tr.tr ns. Cros.Q 355 pi 20.0(10
Jan JuMlndopea 388 025 18.151 07
Jriy NoilJadaWoi 3HJ125 1.1120
Oa. AprJLowta — 202 042 MOW 1.7
February NcscBlayeus. 77 (3. 12' Iff 56
Aug JawOceanWtaB. ate— 66 9061 3.75120
May DtdPat'iap.Zoch. lOp -J 207 0.4 I 15.9(6/
May Old ta'A'N/VlOp—) 207 t4 I |S.^64
Oct ApridPeUy Peek M 10p„ 141 C45 5te|75
Apr Oct] ta 9pcCrLn '03-OS. £70 fe 09% —
Jan UofeHUgs. 140 047 20j 0
May Hov.jSimf Darby MS05 _ 43 fe aWIUd L4

Il4.7 i8J5j LO
'

4J

u dz!z
b42 rl30jl L2 !

72

Dk Jriy?ire( Bros. 560 fejlbff 25 4ffl25
- [ro«rlte*m.ZOp__J 156 IT-wi -I- - ljL7

Aa oa tafftatCMPfZtaJ 146 1- I 8>jttl - L6l

-

PLANTATIONS
MvktariS

| |

jLaril to*
|

1 TM
PaM I Stack I Price 1 ta i Net IffirlCrH

Rubbers, Palm Oil

AaguH ^KttSta^ZZj 67 (1T7 1 0.^24 20
Mar NorCons. Plants MS05 54 0.4 l*rtB6dU t— braid Central U 07781 — 1 — —
Ag Avg JariHarttaos Mly. PL MSI

197 04/
138 04.7

H 04.4
14.7

j
1275 15(20

L4.4 [ llim 10 1175

652) 00! 3.4

201. ft 70

NU. UtaHIgNHdsMSOc 1

Aa OalKnaii KepoBfl nil. 1
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APPOINTMENTS
Financial Times Monday August 11 1986

CONTRACTS INTL. APPTS.

Executive change at John Brown Extending Isle of Man
diesel power station

Deputy chairman named

at Orion Royal Bank
Mr Ian Robinson has been

appointed managing director,
London, of JOHN BROWN
ENGINEERS AND CONSTRUC-
TORS in succession to Mr Bruce
Knight, who has retired. Mr
Robinson was previously manag-
ing director of Ralph AL Parsons
Co.

*
Mr W. F. Madison has been

appointed president, MARATHON
OIL UK. He was general man-
ager and replaces Mr C P.
GUrduil. who has moved to
Houston, as vice president,
domestic production. Mr J. B.
Hilburn, production manager,
Aberdeen operations, succeeds
Mr Madison as general manager.
Mr J. A. Turley, co-ordinating
manager, production, has been
appointed production manager in
place of Hr J. F. Strong, who has
moved to Midland, Texas, as
production manager. mid-
contineat region, domestic pro-
duction. Mr W. EL Anderson.
North Brae construction manager,
becomes project manager. Brae
“B." He replaces Mr H. L. Ewart,
who has retired.

*
GENERAL ACCIDENT LIFE

has appointed Air N. S. Graham,
general manager and actuary, as
general manager and chief
actuary. Mr J. D. K. Philp,
assistant general manager, be-
comes genera] manager. Mr
J. H_ R. Tonks, deputy actuary,
is made assistant general man-
ager and actuary. Mr E. M.
McAIlister-Rees, formerly systems
development manager, becomes
assistant general manager (infor-
mation services).

*
Mr P. Cooper, who joined the

BSS GROUP, in 1969. has been
appointed deputy group manag-
ing director.

BRS has new
sales chief
Mr George Inch has been

appointed group sales and mar-
keting director for BRITISH
ROAD SERVICES (BRS) based
at the group's head office at
Bedford. He succeeds Mr Richard
Lovell, who for the past year has
held that post along with that oE
group sales and marketing direc-
tor of NFC Distribution Group.
From October, Mr Lovell will
devote his time exclusively to
that Group, In his new role, Mr
Inch will be responsible for
further developing BRS truck
rental, contract hire and freight
management services and for
marketing AA/BRS Rescue. He
will also be responsible for pro-
viding central marketing support
for BRS engineering services.
Prior to joining BRS. Mr Inch
spent three years with Harvey

Plant, where he became execu-

tive director in 1985.

*
The INDESCON GROUP, of

Darlington, has appointed Dr E.
J. McGrath (previously with
Amdegai to the group board as
managing director of the engi-
neering division with added
responsibility for group market-
ing. executive development and
new projects. Mr G. A. Farrow
(previously with G. Stephenson)
has been appointed a group con-
sultant. Mr R. J. Fielder has
been appointed managing direc-
tor of lodescon (Northern). Mr
Wilfred AUon has resigned
from full time executive duties
in I.B.S. (Construction) and has
supported the appointment of
Mr W. B. Sinks, as managing
director with Mr A. F. Monk as
assistant managing director. Mr
R. Warren and Mr C. Knight
have become directors of Indes-
con Electrical and Mechanical
Services.

*
Mr Jeffrey Cohen has joined

LASKYS, part of the Ladbroke
Group as commercial director.
He was with Heron Corporation
where he was a main board
director, chief executive of
Heron Electronics and vice
chairman of Heron Service
Stations.

*
CRISTIE & CO has appointed

Mr Andrew McGahey, as a
director and Londonofflce man-
ager. He joins from the invest-
ment department of Richard
Ellis. Mr Stephen Johnton has
become a director and manager
for the Bristol office. Christie
has acquired Charter and Co, of
Stratford-upon-Avon, of which
Mr Johnston was principal.

*
Mr Clive Beck has been

appointed deputy chairman and
joint ' managing director of
JOHN MOWLEM & CO. He was
chairman of SGB Group, which
was acquired by Mowletn last

May. Mr Edwin J. Jones has
been appointed a director of
John Mowlem & Co. He is a
director of SGB Group and
chairman of HSS Hire Group,
Youngman Group and Peter Cox.

*
FIELDTECH HEATHROW a

Hunting Associated Industries
subsidiary, has appointed. Mr
Trevor Cams as chief executive.
Mr Mike Newman, managing
director and chief executive,
becomes managing director —
special projects. Mr Peter Woof-
house. deputy managing
director, becomes managing
director — sales and business
development

Mr Paul McKee, deputy
managing director of Yorkshire
Television, has re-joined the
board the INDEPENDENT

TELEVISION NEWS. He
become Yorkshire's representa-

tive in succession to Mr Paul

Fox, managing director of York-
shire, who was recently

appointed chairman of ITN. Mr
McKee's appointment marks a
return to the ITN board, where
until May of this year he was
ITN*s deputy chief executive.

*
Mr Peter Hart has been

appointed group chief estimator
for GEORGE WIMPEY. and a
director of Wimpey Construction
UK. He joined Wimpey in

1958.

*
Mr Simon Lawder has been

appointed managing director of

REX STEWART. He joins on
October 1 after 11 years with
rival Bristol agency, Harrison
Cowley, part of Saatchi &
SaatchL

*
Mr John H. Edrich. former

Surrey and England cricketer,
has been appointed to the board
of CATER ALLEN BANK
(JERSEY), and Cater Allen
Investment Management (C.I.).

*

Initial group
board post
Mr Andy Cooper, chief execu-

tive of Initial Industrial Ser-
vices, has been appointed to the
board of the parent company,
INITIAL PLC. Additionally, be
has been made chairman of
Initial Service Cleaners and of
Initial Automatic Services. Mr
Cooper is also a member of the
board of Hokatex GmbH, Initial's

German subsidiary.
*

HOOVER CLEANING SER-
VICES, has appointed Mr David
Milford-Burgess as managing
director. Hr Ivan Jnric as
finance director and Mr Dudley
Thompson, as a non-executive
director.

FARM FEED HOLDINGS has
made the following appoint-
ments at MELLTECH: Mr Chris
Newton, from Tate and Lyle,
becomes managing director; Mr
John Spinks technical director
and Mr Lawrie Hodges works
director. Mr John Ramsdale.
previously managing director,
has resigned.

SMITH NEW COURT
AGENCY has appointed Mr
Roger Aylard as assistant
director, research department,
its oil research team with
specific responsibility for
exploration and production com-
panies initially. In 1984 he was
appointed business development
at Enterprise Oil with wide
ranging responsibilities in the
area of commercial and financial

analysis and substantial involve

merit in all Enterprise's major
deals, including the acquisition
of Saxon OiL

Mr Jan Bowlus has joined
P-B. CAPITAL FUNDING m
London as an executive director.
He will have investment bank-
ing responsibility for Germany,
Austria and German speaking
Switzerland. Mr Bowlus was for-
merly with Credit Suisse First
Boston where as director-
corporate finance he was re--pon-

|

stble for marketing CSFB's
investment banking products into

Germany.

Mr Stanley Kenneth John has
been appointed financial director
of MEDIA TECHNOLOGY
INTERNATIONAL (MTI).

ft

THOMAS WARRINGTON &
SONS has appointed Mr Graeme
Jackson of The Intercity Estates
Group, to the board. Philip Reid,
of The Continental Trust, is also
joining the board in a non-
executive capacity.

Dr Roger Baxter has been
appointed managing director of
ELECTROLUX. He joins from
Dexion but was previously
managing director of a major
division within GEC.

Mr Michael Dunmore has been
appointed marketing director of
FELIX ROSENSTIEL'S WIDOW
& SON. He joined Rosenliel's in
1984 as marketing manager.

Mr E. J. Wlnterbotham has
retired as chairman of THE
SOLICITORS STAFF PENSION
FUND but remains a member of
the committee of management.
He is succeeded as chairman by
Mr P. K. Drury.

BERKELEY TECHNOLOGY,
has appointed Mr Clive A. C.
Chaplin as manager, inter-

national operations and senior
counsel, based in Jersey. He is

already on the board of two of
the group's fund management
companies. He joins after seven
years at Michael Voisin & Co.
(Jersey counsel to Berkeley) as

a company/commercial lawyer
specialising in investment indus-
try.

CORRECTION
Tbe following have been

appointed to the ACCOUNT-
ANCY STANDARDS COMMIT-
TEE for three years from
September 1: Mr Shaw Edwards,
director finance. North East
Thames Regional Health
Authority; Mr Michael Foulds.
partner. Morley and Scott; Mr
Roger Munson, partner. Coopers
and Lybrand: Mr Thomas
Neville, finance director. Vickers:
Mr Peter Stilling, national direc-
tor of accounting and auditing.
Touche Ross. Mr Michael Ren-
shall, currently vice chairman,
becomes chairman.

A £13.Sm turnkey contract for a
19.2 Mw diesel power station ex-
tension at Pulrose in the Isle of
Man has been awarded to
HAWKER SIDDELEY POWER
ENGINEERING (HSPE) of Bur-
ton on the Wolds, Leicestershire,

by the Manx Electricity
Authority. The power station will
be built on a site which cur-
rently houses stations still in
service. Located within an urban
residential area in Pulrose, en-
vironmental considerations are
a principal feature of the de-
sign, with noise emission from
the plant being reduced to a
minimum. Plant and equipment
for the extension will be pro-
vided largely by Hawker Sidde-
ley companies: two Brush Elec-
trical Machines’ generators, will
be driven by Mirrlees Blackstone
diesel engines each rated at
9.5 Mw, 500 rpm. Brush Switch-
gear will provide 11 kV vacuum
switchgear, and 33 kV switch-
gear will be supplied by South
Wales Switchgear. Transformers
will he provided by both Brush
Transformers and Hawker
Siddeley Power Transformers.
The civil works will be under-
taken by Sir Alfred McAlplne
Construction.
A turnkey contract worth $1.3m

(£870,000) has been awarded to
Hawker Siddeley Power Engi-
neering Inc of Houston. Texas,
for a 1.75 Mw hydro-electric
generating system for the Denver
Board of Water Commissioners.
The project is located at tbe
Dillon Dam outlet works in Sum-
mit County. Colorado. The pro-
jecr will comprise a complete
" water-to-wire" hydro-power
system. Plant and equipment will
include a turbine, generator.
switchgear and water control
valves. The turbine will be pro-
vided by Gilbert Gilkes &
Gordon and the generator is to
be supplied by Brush Electrical
Machines. The project is the first

to be undertaken under a recent
agreement between Hawker
Siddeley Power Engineering Inc
and Gilbert Gilkes & Gordon, for
joint “ turnkey " hydro-electric
projects in the US.

Wiggins Teape has signed a
three-year contract with BRITISH
COAL for the supply of 90.000
tonnes of coal worth some £4m.
The coal will be used to
generate power and steam at
Wiggins Teape's Dover and
Glory (High Wycombe) paper
mills, which make fine papers,
industrial papers and photo-
graphic base papers.

*
F. & H. CONTROLS has been
awarded contracts worth over
£2ra for its part in the
redevelopment of Heathrow Air-
port Terminal 9 baggage hand-
ling facility. F. & H. will provide
programmable controller systems
for the arrivals and departures
baggage handling conveyor net-

work being supplied under sub-
contract to GEC mechanical
handling of Meiksham. F. Sc H.

will also supply supervisory com-
puter systems overseeing the
total baggage handling facility.

The systems will provide BAA
wit hupdated facilities similar
to those already supplied by
F. & H. at the recently com-
missioned Heathrow Terminal 4
Building.

*
WIND ENERGY GROUP, a new
company formed by British
Aerospace and Taylor Woodrow
Construction, is to build 20
250 kW wind turbine generators
for a windfarm In the ALtamont
Pass area, east of San Francisco.
California. The completed wind-
farm will cost about $8m
(£5.4m).
This is the first export order

for the 25 metre 200/250 kW
prototype erected in Ilfracombe,
Devon, which is connected to the '

local grid and has been operat-
ing successfully for over 2600
hours.
Componeots for the US

machines will be assembled in

the UK and Europe. Work has
begun on putting together the
nacelles, which form the engine
room for the turbines, for ship-
ping jn November. Other com-
pouents will be shipped earlier
ready for finale site assembly in
December.
The msialallion and operation

of these machines will be carried
out by US WEG Inc, another
joint venture company.

*•

DARLINGTON Sc SIMPSON
ROLLING BULLS has received a
further contract worth fSm from
the China National Metals &
Materials Import and Export
Corporation for hot rolled
special profiles to be used for
Ute manufacture of steel
windows. Production for the
order will involve both of
DSRM's light-weight section
mills and shipment will take
place during September, October
and November.

A SCAPA GROUP joint venture
has won its first contract worth
Kr 20-25m (nearly £2m) for sub-
sea equipment in the Norwegian
sector of the North Sea oil and
gas production industry. In con-
junction with its Norwegian
partner, Norsk Kabel-fabrlk.
Seapa has established Norsk
Subsea Cable (NSC), a new com-
pany, registered In Norway. The
contract was placed by Norsk
Hydro Production for deliveries
of subsea control cables to the
Oseberg project Engineering
and design studies, tests and pro-
duction will take place over a
two-year period to ensure the
performance and delivery of
composite bundles for power and
signal transmission from plat-

forms to subsea wells in the Ose-
berg field.

MR PAUL A. TAYLOR has been
named deputy chairman of Orion

Royal Bonk, a subsidiary of tije

Royal Bank of Canada. He
succeeds Mr Antonina Cravero.
who returns to the Royal Bank
of Canada in Toronto as senior

vice president and head of

strategic development in a newly-

forxned corporate, investment
banking and treasury group.

Prior to this new assignment,

Mr Taylor was a senior vice

president In the Royal Bank's
corporate and government divi-

sion. He had responsibility for

the bank’s large corporate clients

and worked closely with Orion
Royal financiers in providing a
full range of corporate financial

services, including investment
banking products generated by
Orion Royal.

SALOMON INC, the US diversi-

fied holding company with in-

terests in financial and commo-
dity markets, has appointed Mr
Ernst Weil chairman and chief
executive of Phibro-Energy, its

crude oil division.
* *

ONEIDA, the US producer of

tableware and industrial wire
and cable, has named Mr William

D. Matthews chairman and chief

executive. - _ .

He succeeds Mr John L.

Marcellus who is retiring.

Mr Samuel J. Lanzafame has
been named, president and chief

operating officer,

x ^
DATVV'A EUROPE, the European
subsidiary of Dalwa Securities

the Japanese investment- hank,

has announced that Mr Nicholas

Clegg will become managing
director in September.

ft *
HUGHES TOOL, the Texas-based
producer of oil and gas drilling

equipment, has named Mr W, a.
Kistler. chairman.
Mr Kistler, who continues as

president and chief executive

officer, succeeds Mr James JL
Lesch who retired on July 31.

*
TOUCHE ROSS & CO- the US
accounting first, has elected Mr
Daniel J. Kelly as chairman.
Mr Kelly would serve a two-

year term from November 1, the

company said-

FI
FINANCIALTTMES
CONFERENCES

Risk
Management
Instruments

London
15&16September,1986

Forinformationpleaae return thisadvertisement

together withyourbusiness card, to:

P1 Financial Times
Conference Organisation
Minster House, Arthur Street, London EC4R 9AX.
Alternatively,

telephone01-62} 1355 telex:27347FTCONFG.
fax:01-6238814

in

Contracts & Tenders

THE BRITISH LIBRARY

GENERAL CATALOGUE
The British Library invites tenders for:

(a) Conversion of its General Catalogue, comprising about 7 million

entries, from printed pages held in some 360 volumes to computer-

readable form on magnetic tape.

(b) Publishing rights in the converted catalogue on optical disc or other

non-pnnt media.

Preference is likely to be given to a tender which covers both conversion

and publishing, but tenderers may bid for either part of the requirement

on its own.

Organisations wishing to receive details of the requirement and tile

tender procedure are asked to apply in writing to:

The Director General

The British Library Bibliographic Services

2 Sheraton Street, LONDON W1V 4BH
as soon as possible, and in arty case to arrive not later than 5 pm on
Fnday, 22 August 1986.

The British Library

Company Notice

TOKYO SANYO ELECTRIC CO„ LTD.
Instrument dated 22nd June, 1902 Relating to Bearer Warrants to

Subscribe up to Yen 12.205 .000,000 for Shares of Common Stock
of Tokyo Sanyo Electric Co., Ltd.

NOTICE CONCERNING MERGER
Pursuant to tho Drov'slons of Clause 4(B) of file Instrument dated

22nd June, 1982 br way ol deed poll executed by Tokyo Sanyo Electric Co..
Ltd- C Tokyo Sanyo"* under which Tokyo Sanyo's Bearer Warrants to subscribe
UP M Yen 1 2.205.000.000 tor shares of Common Stock of Tokyo Sanyo were
Issued and are ovalanding, notice is hereby given mac
<11 Tokyo Sanyo and Sanyo Electric Co., ltd. ("Sanyo } have entered Into an
agreement for merger tttie "Merger Agreement"! whereunder Tokyo Sanyo
will merge Into Sanyo and be dissolved and Sanyo will assume ai) of tne business,
assets and liabilities of Tokyo Sanyo as continuing corporation.
(2l AS a result of the merger the shareholders of Tokyo Sanyo will be Issued
one snare of common stock of Sanyo having a par value of Yen SO per share
lor each Tokyo Sanyo share immediately after the effective dale of the merger
<at present expected to be 28th -February. 19871.
CS» Pursuant to the Commercial Code of Japan the Merger Agreement Is sublect
to tne aonroval of the shareholders of both Tokyo Sanyo end Sanyo. An
extraordinary general meeting of shareholders will be held on 27th August. 1966
for Tokyo Sanyo and on 2Stn August. 1986 for Sanyo so ask for the aoo-ouai
of the shareholders of the respective companies of tne Merger Agreement. Tne
shareholders who were registered on the register of shareholders ol the respective
companies as of list May. 1966 will be entitled to attend and vote at the
shareholders' meeting of the relevant company. (It should be noied that any holder
of the Warrants wno exercised his Warrants to subscribe for shares of Tokyo
Sanyo during tne period oetween tst June. 1906 and the date of the shara-
ho-ders' meeting (both days Inclusive) will not be entitled to participate in these
sharonolders* rrvotings.!
f4i Pursuant to the terms of the Merger Agreement tbe holders of shares of
Tokyo Sanyo registered on the register of shareholders of Tokyo Sanyo as of
30th November. 1986 will also bn paid by Sanyo an amount of Yen 4 per
share of Tokyo Sanyo held of record In lieu Ol the year-end dividend of Tokyo
Sanyo for the year ending 30th November. 1968. This amour*, however, will be
sublee: to amendment uoon consultation between Tokyo Sanyo and Sanyo
In view Of the condition of assarts and liabilities of Tbhyo Sanyo existing on 1 st
December. 1966.
St On and after the effective date Of the merger, all Che obligations of Tokyo
Sanyo under thu Warrants will be succeeded to by Sanyo as It It were tne
Issuer of the Warrants and the holders of Warrants will be entitled to exercise
their Warrants to subscribe tor shares of common stock ot Sanyo having a par
value of Yen 50 pe» share. Thu Exercise Price or the Warrant* will not be
adlusted as a result of ehe merger as the ratio ol allotment of Sanyo shares
to Tokyo Sanyo shareholders will be one Sanyo snare for each Tokyo Sanyo
share neld.
By: CITIBANK. NA. LONDON

CSS I O«oe.. Paying Agent.

PREQUALIFICAnON FOR TENDER.
FORESTRY EQUIPMENT.

IFLOMA, Industrials Florestais de Manica E.E., invites firms to register for prequalification for supply of

Forestry Equipment to Messica, Mozambique.

IFLOMA has, through the National Bank of Mozambique, received

a Joan from (he Arab Bank for Economic Development in Africa

(BADEA I toward the cost for procurement of Logging and Transport

Equipment.

The following equipment shall be procured:
• 3 units complete Log Hauling Trucks with a load capacity of 15

metric tonnes.

• 8 units Log Hauling Trailers with a load capacity of 25 tonnes.

• 4 units Skidders for cross country transportation of wood.
• 1 unit Service vehicle, Hilly equipped for mobile service forestry

equipment and log hauling trucks/ trailers.

• 12 units Motor cycles 125 cc.

• 2 units Tank Trailers, capacity 15 cubic metres.

• 2 units Hydraulic Loading Cranes, lifting capacity 12 tonnes.

• 35 units Power saws, 24".

Firms which satisfies the following qualifications are eligible to be
considered for prequalification:

• Manufacturer or authorized representative of wellknown brands
of forestry equipment with 10 years experience of manufacturing
such equipment for operation in tropical climate similar to thaL of

Mozambique.
• Manufacturerwho can provide suitable assurance that spare parts

and service facilities will be available to IFLOMA for a period of
10 years after that the guarantee period has ended.

Firms wishing to be considered shall as an evidence to their capa-
bility also provide IFLOMA witb:

• Financial statement for last yearand a summary of the latest three

<31 years.

• Report on company structure.

• Indications of intentions regardingco-operation with local firms in

Mozambique in carrying out the scope of services.

Prospective Tenderers arc invited to registerthemselves by submitting in duplicate the documentation

specifiedabove, not laterthan August 30th, 1986.

Envelopes with documents are to be addressed to:

IFLOMA, Industrias Florestais de Manica E.E
Maputo Delegation, P.O. Box 1858, MAPUTO, Mozambique.

TRAFALGAR FUND 5-A.
scent* inonvine d~irrvwt'SSgiT»ent

RcgKtered Oftcw
'

Luxembourg. 1 * rue Aidrhrgen
Commercial Regular;
Section B no 8202

The Quorum required by low not
having been reached at the flrjt Extra-
ordinary General Meeting of Share-
ruiidcrs held on July 9». 19BG the
shareholder! are invited to attend a

SECOND EXTRAORDINARY
GENERAL MEETING 07

SHAREHOLDERS
to be held on August 26th. 1986 at
15.30 o'clock at the registered olflee

t the Fund, 1 *. rue Aldrlngen. Luxem-
bourg. with the following agenda.-

C 1 ) To amend artKio 26 so as to
change the accounting yaar to Slst
August In each year.
The current rear will terminate
on 31 st August 1986.

(Z) To amend ankle 11 so as to
change the date of the annual
meeting ol shareholders to the last
Tuesday in January in each year
and for the first time In 1987.

(31 Any other buslr>e»x-
The shareholders are beraby in-

formed that this second Extraordinary
Meeting of shareholders shall validly
vote on the oomts of the agenda, no
matter what eortlon ot the share
capital ol the Corporation wMI be
present or represented.

in accordance with Luxembourg law.
resolution! will be sublect to a
malorltv of J of the shares represented
at the meeting, provided, however, that
al this second meeting, shares not
represented will tin a number not ex-
ceeding J of the total number of out-
standing shares) be deemed to .vote
tor the resolutions proposed above
and provided further that In such
utter case the resolutions must be
toted Br the malarHr ol We stares
represented at the meeting.

To attend the Extraordinary General
Meeting of Shareholders of August
26ih. 196b owners of registered
shares should have their names re-
corded in the company -! register of
Shareholders hve working days prior
to tne meeting and owners of bearer
shares deposit their shares at least
6 vo working days prior to the Meeting
with the following banks:

—8ANQUE GENERALE DU
LUXEMBOURG S.A.
14 rue Aid

—J. HENRY
A Cn LIMITED
36. Old Jewry. London EC2R BBS

Olt ttviANLi cry UikcCawrtS

SOC1ETE GENERALE
French “ SocidtO Anonyme "

Capital*.
French Francs i .37S.000.000

Head Office:
29. boulevard Haussmann

Paris 9fcme. Franco
star;

222

1 —The Ordinary General Meeting of
the holders of floating rale notes
1985-1997 Of us.lio.ooa each
Issued Or SDCIETE GENERALE.
held on. July 22. 1986. has
appointed:

—as permanent representatives!
Mr Henri GOLDEN6ERG. 1. allte
Soash—.67000 STRASBOURG
FRANCE)

Mr Dominion*- FAVILLIER. 46.
rue de Beuevue— 92100
BOULOGNE - BILLANCOURT
(FRANCE)

—as substitute representatives:
Mrs Sylvie SAUTON. 28. boule-

vard . Malesherbes— 7S0Q8
PARIS (FRANCE)

Mrs Marl«.Fra„col*c TOUR RET.
L^2_\?°'J'Tvard Murat—73016

„
PAR« 'FRANCEl

2 —The Ordinary General Meeting of
tee lxjldrrs of 1094 notes 1985-
1992 of U.5.S1 0.000 each issued
by SDCIETE GENFRALE. held an
July 22 . 1986. has appointed;—
a; permanent representatives:
Mrs Svlvle SAUTON. 26. boqle-

•JJd _ .
Mafoshorbcs— 7500*

PARIS tFRANCEl
Mrs Marto-Franceise TOURRET.

122, boulevard Murat—75016
PARIS (FRANCE)“ substitute representatives:

Mr Henri GOLDCNBERG. 1. «IMe

^nTe!7000 STRA5BOURC
Mr Dominique FAVILLIER. 46.

rue.. _$o Bellevue— 92100
B,LLANC°URT

The Beard of Directors

Clubs

EVE has outlived the others because of a

a' ICY ***» ard value tar money
user irom 10-SJ0 am. Disco anh rap

muslclani, g amOTQus hostesses, exciting
A&onhows. 189. Recent SL. wi. 01-734

Art Galleries

2AMANA GALLERY, 1 Cromwell Garden*.

COUT-^rne^OoInage^of "HdtoES^siaST

IFSAT/86
OUTSTANDING

OPPORTUNITIES FOR
NEW CORPORATE

RELATIONSHIPS IN 1986
AND THROUGH 1987

Third Annual International
Exhibition, Financial Times
Conference and Seminars
21st; 22nd & 23rd October

1986
AT THE BARBICAN

LONDON
International Financial
Services & Technology

SPONSORS:
The Banknr

ORGANISERS:
Industrial and Trado Fairs Ltd.

CONTACT:
Ptiitlp Mead 021-705 6707
John Lawton (City Office)

01-628 6225

Company Notice

COMPAGNIE DE
SAINT-GOBAIN

Issue of Titres Partiripatifs

Ecu 100.000.000 with warrants

The TMQE used for the calculation
ot the coupon maturing on 10th
February 1987 is 8 per cent and
the net consolidated profit (share
of the group) taken into account
for the floating portion of the
remuneration is FFr 752.600.000
after inflation adiustment on the
financial profit of tha subsidiaries
operating in the Latin American
countries.

Coupon so calculated produces an
annual interest rate of 9.63 per
cent. As the applicable Libor ECU
is 7 3125 per cent, resulting in a
minimum coupon ot 7.6875 par coni
pa. the first formula ie applicable.

Therefore, the aemi-annuai coupon

E
ayable on 10th February 1987 will
e ECU 48.15 per litre participate of

ECU 1.000.

EUROPEAN ECONOMIC
COMMUNITY (EEC)

Ecu 70400,000 1U%
1983/1993 Bonds

On July 23, 1986 Bonds for
the amount of Ecu 8.750.000
have been drawn In the
presence of a Notary Public
for redemption on September
15. 1986.

The following Bands will be
redeemable coupon due September
IS, 1987 and following attached.

31 .632 to 40.381 inci.

Amount outstanding: ECU 61.250.000
Luxembourg, August 11, 1988,

THE
PRINCIPAL PAYING

AGENT
Kredietbanle

SA. Luxembourgeolse

Get your News
early

in Frankfort
Sc crhalicn die FmandaTtlrncS hn
Abonncmem dutch Baten zageacflL

NShnes ertahren Sc von Financial

Inna, Europe Ltd, GunUctur. 54,
6000 Frankfiul/Main I,

Td. 069/7598-0, Tekx416 193

TTffS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE STOOCS LISTED
BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT FROM THE BAMC OF ENGLAND
OFFICIAL DEALINGS M THE STOCXS ON THE STOCK EXCHANGE ARE EXPECTED TO
COMMENCE ON MONDAY. 1 1TH AUGUST 1908.

ISSUES OF GOVERNMENT STOCK
The Bank of England announces that Her Majesty's Treasury has
created on 8th August 1986, and has issued to the Bank, additional

amounts as indicated ofeach of the Slocks listed below:

£2W minion
£160 million

per cent INDEX-LINKED TREASURY STOCK. 2613
per cent INDEX-LINKED TREASURY STOCK. 2026UW AUUUUB6 6.J LOII M M lU^.-WUD 1 JIW IV, aAlAV

The price paid by the Bank on issue was in each case the middle market
closing price of the relevant Stock on 8th August 1986 as certified by
the Government Broker.

In each case, the amount issued on 8th August 1986 represents a further
tranche of the relevant Stock, ranking in all respects pari passu with
that Stock and subject to the terms and conditions applicable to that
Stock,and subject also to the provision contained in the final paragraph
of tin's notice: the current provisions for Capital Gains Tax are
described below.

Copies of die prospectuses for the Slocks listed above, dated 15th
February 1985 and 12th October 1983 respectively, may be obtained
at the Bank of England, New Issues, Wading Street, London, EC4M
9AA.

Application has been made to the Council ofThe Stock Exchange for
each further tranche ofstock to be admitted to tbe Official List.

The Stocks are repayable, ami interest is payable half-yearly; on the
dates shown below (provision is made in the prospectuses for
stockholders to be offered the right of early redemption under certain
circumstances):

Stock Redemption dale

24 percent Index-Linked 16th August 2013
Treasury Stock, 2013

2J per cent Index-Linked 16th April 2020
Treasury Stock. 2020

Interest payment
dates

16th February
16th August

16lh April
16th October

Both the principal ofand the interest on the Stocks arc indexed to the
General Index ofRetail Prices. The Index figure relevant to any month
is that published seven months previously and relating to the month
before the month of publication. The fndex figure relevant to the
month ot issue of 24 per cent Index-Linked Treasury Stock. 2013 is
that relating to June 1984 (351.9); the equivalent Index figure for
2J per cem Index-Linked Treasury Stock, 2020 is that relating to
February 1983(3_7.3V These Index figures will be used forihepurposes
ofcalculating payments of principal and interest due in respect ofthe
relevant further tranches ofstock.

The relevant Index figures for the half-yearly interest payments on the
Stocks are as follows:

Interest payable
February
August
April
October

_ ... . . .
Relevant Indexfigure

Published m Relating to
July of the previous year June
January of the same year December
September of the previous year August
March ol the same year February

The further tranche of 21 per cent Index-Linked Treasure- Stock. 2tU 3has been issued on an cx-dividend basis and will not 'rank for' the
interest payment due on I tnh August 1 986 on the existing Stock. The
further tranche of per ccm Index-Linked Treasury Stock, 2020 will
rank for a full six months interest on 1 6th October i 986.

W ,

lh
/£

"oti5 specified underparagraph
1 or Schedule * to the Capital Gams Tax Act 1979 as a rnlt-edced
Kcunt) (under current legislation exempt from tax on cap5tlg2K
irrespective ofihe penod for which the Stock is held)

•

Government statement
Attention is drawn to the statement issued bv Hrr
on 29th May 1985 which explained that, in the intere$fo?thc orcterty

Snfo lnS P°! ^-.neither Her Majesty's GovSimcnt SSd^

S£SSHSSSa»AS3saS3SStS
gflg1 **1 * fenderany transaction liable to be set aside norgive nse to any claim for compensation.

a5MW nw

RANK OF ENGLAND
LONDON
8th August 1986
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267JyMF Stork.
270.6|lfNU..- — .1

59.7|Weseanen ... 1

48.7
1West Utr Bank.—

I

SWEDEN

1986
High ; Low

August 8 I Price
[Kronor

175'AOA ! 197
24B IAJfa-Laval B 549
206|aSEA CFraa*.

1
376

49oU»lra (Freely 690
156'Atlas Copco

1
225

263'Cardo (FreeL-..—; 310
159jCeiluloaa 289
194{Eiactroftix 8—.- 1 299
210 Ericsson B. 1 220
«nn<r > mxn

1 94 iEIectrohix B ! 299
9X0jEr1cason B. 1 220
4B0!Eaaalta ! 630Koh Domsjo-i 312

itiaela J 206
ScanlaTrae; 735

177ISandvlk„ ... 182
330 3k«ndla 676
286|SKF> - I 346
13b Sonnaaon 1BO
167 Storm Koppartorg 324
220Swedish MatohJ 365
SOOtVolvo B iFraeL... ! 401

i SOUTH AFRICA

1986 August 8 |
Prfoa

High Low
j ;

Rand

s!oq 1J» Uoareom .... 2^
13.6 8.90 AEAOL... - -I 13.5
90 63 lAltled Tech

|

90
60.50 28.76 Anglo Am Coal...! 28.75
52.5

Oj
38.5 Anglo Am, Corp... 51,5

275 206 Anglo Am. Gold_!267
22 16J6.Bardays Bank....) 21.75
19 I 14^5.Barlow Rand : 18.65
06 i 62 Buffals > 96
.2.6 I.esicNA Gallo- 2.35
5.35 3.B Currie Finance-

1

3.85
32.4 16.7 iDe Beers- 1 52.25
506 49.25jDrtafonteJn- |

69
40.25 29.25 F.S.Cont 1 33.26
46.5 32 iQokt Fields SJk... 46
16-5 B Hlghvold Staal — 5.5
IU 6.2 [waloor - 10.3
9.5 S.45'Nadbank «... 5.45
16 ; 11.5 [OK Bazaars 15

WORLD STOCK MARKETS
AUSTRALIA

2986
High Low

86S AEO. 896
1.190 Allianz Vera 2,370
239 BASF ! 259
868JS Bayer... ! 870.5
BIB ;Boyar-Hypo 565
468 .Bayer-VereM ! 636
««5 BHF-Bank.

]
630

473 !BMW.
;
618xr

832.5 Brown 8overl 330
868 jCommeQbtnX ...! 510.4
803 Cent' I GummJ-i 322.S
1,106’Daimler-Benz il,2l2
357 ,0egussa 1 455
165 D'eone Babcock.' 189
72S.7iOout8cha Bank- 682

353,3
;

Draad nor Bahk .. 435
867 [Fekt-Muehle «.... 501
380 ,Henk*l 434
710 iHOChtfef. 1J8B
240 iHoechst- ' 259
142 iHoesch Werke ... 159
470 IHatzmann (Pj 586
168 [Horten ..— 218
485 Husse! 680
318 IKarstadt 437.6
360 jkaufhof 516

.107 itCHD- 035
69 Kloeokner -

;
77.6

579 Unde J 718
156 iLUftftARSA

1
181

170 |MAN .........I 831
170 .Mannesmann 193
958 .Mercedes Hid 1.052
266 Metailgesell 298
2.190 Muenoh Rueck-..' 2.340
548 iNbtdorf I 61B.5
941 Porsche- —I 990
167 Preunag f 177
iB6J'Rh«in West Elect; 226.6
392 Rosenthal

;
366

514 Battering 577
690.8 Siemens.- \ 563
145 (Thynen-.-....-...; 155

235.5 Veba 879-6
139.5 VX.W .) 165
392 iVaJeln-West« ! 428
442 Volkswagen- 1 474,5

Prfoa 4.15 2.1B Tho*. Natwldo ..J 3.0
' FvT 6.7 5.2 iTooth .] 5.6

•• 3.1 LBS iVamsas- 2.4

16 ;
11.5 IOK Bazaars- 15

BI 1 46 Rembrandt. 81
50J * 26 Rust Plat 50.5
17.4 13 Safren 16.75
11.6 9.5 [Sage Hldgs 10
12.75 BJ SA Brews- 12J6
30^ 24 [Hnlth ICO) 28
8.4 7.4 [Tongaat Hulstts. 7,50

rVamgaa- ! 2.4
'Western Mining 3.62
Westpac Bank....| 4.42
,
Woodside Petrol. 0.81
Woolworths 3.0
Wormafd Inti I 3.9

SINGAPORE

1986
High

|
l/w

I August 8 Pries

.j uL
(Boustazd Hldgs.. 1.02
iCotd Storage 3.50

tenting..
j

/nisi Dbp Ama I

IHaw Par. Bros..-!
IHong Leong Fin.,
linencape Bhd...
Keppol Carp.
Malay Banking..
Malay Utd ind. ..

Multi Purpose...
,OCBC
lOUB-
iPunilc Bank.
Bime Darby.
Singapore Air-..
-Singapore Press.
[Straits Trdg-
.Tat Lee Bk.
lUOB—

HONG KONG

1986
High Low

August B

17.7 iBank East Asia—
5.16 Icathay Pacific ...

17.9 Cheung Kong.....
14.8 |ch|na Ught.
0.59 Evcrgo

33.6 iHang Seng Bank
1.65|Henderson Lard.

11.8 -HK China Cas_...
8.3 HK Electric
B* HK Kowloon Wh.
6.6 HK Land
6J5IHK Shanghai Bk.
9.3 iHK Telephone....

24 IHutchIson Wpa..
11 Jardlne Math
S-O& New World Dav-

10.6 SHK Props
0.62'Shell Elect
9.9 <Awira Pac A.
5

.
hry-»-

S.15|Wlnsorlritfs.
a.07 world InL Hkfgs.

NORWAY
1986

High Low ]

Price
August 6 [Kroner

149 Bergons Bank....j
324 [BoTTogaard

|

15.18 Christiana Bank.
146 Den Norsks Cred
87 Elkem —I
137 KoamoB., —
120 Kvaerner I

88 iNorcem- _..!
176 Norsk Data '

122 Norsk Hydro. '

866 Storebrand_—

'

1986
High Low

Prloa
August 8 I Lira

34,996 19,980'Banco Com'le
868, 575 BastogURBS

4,780! 3,05Q.Centrale
16,400, 6,180,C.I.R.
4,690 3,200 Cred Ito itallano-
15,050 6,631 Rat
168,900 76,150 Generali Assiour.
79,85048,200 Italcementl -.

—

1,430. 920 La Rinasoentc ....

4,533' 2,706 Montedison. !

18,890) 8,710 Olivetti '

8.970, 6,085 Pirelli Co

JAPAN

1 ;
Price

August a ,Au«L 9

tACI inti- 3.55
’Adelaide Steams'll^
Amcor.

I
5.8

'ANZ Group ' 4,7
AmpolPst.

j
2.1

[Ashton I 1,65
Aust. Guarantee.i 3.1

'AusL Nat. Inds...i 2.7
Bell Group 8.7
Bell Res- : 4.4
'Bond Corp Hldgs- 2.9
.Boral ! 4.1S
iBougalnvIlle 8^
.Brambles Inds ...[ 6.2
[Bridge Oil .) 0.78
B. H. Prop. 8.04
!Burne Philip I 6.7
[CRA..- i 5.82
OSR 2.8
Chase corp .......: 6,6xe
.Claremont Pet ..1 0.78
Co lea.Myor 4.68
Icomaloo "A" I 8.25 •

Consolidated Pet, 0.13
'

ICostal n Aust - 8.0 •

Elders 1XL : 4.89
jEnerg Res ' 1.6
Oen. Prop. Trust: 2.77
Hardle (James) .. 3.45 ,

Hartogen Energy l.B
Herald WyTimes 6.2
ICI AUSt .....

! 2.5
Industrial Equity 1 8.36
Jlmbortana F.P-l 0.26
Kia Ora Gold .- • 1 0.17
IKidston Gold ! B.B
.Lend Lease 8.5
MIM ' 1.62
Mayne NickJess..! 2.7 .

iNaL AusL Bank.: 6.22

[Nicholas KIWI.- 1 3.0 ;

.NorandaP'aPipd, 1,15
[North Bkn Hill....! 1.95
-Oakbrldge

[

0.83
iPacific Dunlop 3.4
iPanoontlnentai..' 2.38
'Pioneer Cone— 2.47
•Poseidon 2.B5
.Queensland 1.78
IflecklttAColmanl 5.0
jRepeo —

[
2,35

,SmithiHoward)..‘ 4.6
Thom. Natwldo -J 3.05

1986
High Low

J
August B

1986
1

High Low I August 8

1,000 i

739
470 1

505
|

1,916
|

770 .

1,380 I

428.6:
142 1

801
458
228.5;

416 Bed Bilbao —
347 .Bco Central
207 IBoo Exterior—
207 Boa Klspano....
439 'Bco Popular....
420 -Bco Santander
596 Bco Vizcaya....
155 Dragadoe-
82.5 Hldrola.

101.6.Iberduaro
178 Ipattoleos-
125.6iTeiephonica. ..

-• 1000
739

J 390
I 399
..'1,170
, 738
. 1^79
-• 334

114
. 166
... 335
. 166

6,510. 3,370 Pirelli St _.
b.eaa! 4,7Bo Saipem —

|

7,6801 4,896 SnlaBPO 1

64,000 24.250.Toro Asslc. 1

NOTES—Prices on this page are as
guotetf on the Individual exchanges
»nd bio last traded prices. O Dealings
suspended, xd Ex dividend, xc Ex scrip
ssua. xr Ex rights, xa Ex all. Price
in Schillings.

CANADA
1,970! 1,130-Ajinomoto - 1,760
1,130. 745 All Nippon Air .... 1,030
2,140) 1,650 Alps Electric -....[1,750
906i 726-Asahi Chem 828

1,350) SBO.Asahl Glass— ... <l,lBO
99l! 691 Bank Tokyo

J
867

763i 602 Bridgestone 652
850; 54q Brother Inds. ! 641

1,800) 881 Canon
J
942

1,840. 1,270,CaWO Comp 1,380
1,440 92iiChugaI Pharm ... 1,210
1,760) 715 Dalel :i,680
1,700. l,4bo Oal-lehl Kan. Bk. 1,590
496: SOo'Dji Nippon Ink ..' 490

2,000 2,18o Dai Nippon Ptg . jl,B20
1,560 B4j Daiwa House . .. 1,440
l,80ff 734 Daiwa Sec 1.770
2.000 1,380 Tisai !l,760
7,750, S.SOo Fanuc 16,510
1,720' 1.4&o Fuli Bank 1,660
3,020 1,66 e Fuji Film 2,720

2,070; BBBFujiaawa- 11,310
1,130. B25 Fujitsu ! 913
576 324 F'jrukawa Elect.] 555

2,440' 1,200.Green Cross '2.230
1.230. 794 Heiwa Real Eat -*1,150
920' 760.Hltacnl ; 871

2,300. 1,150 Hitachi Credit.... 1,080
1.260- 989.Honda ;l,06O
2,090 1,000 indL Bk. Japan... ! l,960
470] lSO.itMkawaJimaHr.' 368
410 333.ISU2U Motor 1 360
751 413 Itoh 1C1 ' 738

4,660! 2,950 Ito. Yokado < 4,090
13,700. 8,600 JAL - 10,500
1,620) 963Jusco.

;
1,550

1,050, 4&3!Kajlma 999
1,680. 986'Kao Corp 11,510
220, 134-Kawaeakl Steel..) 194

1,600. 737.Klrin '1,470
1S7| 173,Kobe Steel 17B
516. 450 Komatsu | 458
8081 638'Konlshlroku 670
415- 339)Kub0ta 1 365
924' 760'Kumagal • 833

4,960. 3,310;Kyocera '3,950
430] 31llMarubenl ! 429

2,050: 1,540-Marui -2,690
416! 370 Mazda Motor —.1 377
882] 535 Melja Solka 785

1,660 1.160 MEI 1,340
1,680) 1,430 M’blshl Bank ,1,690
909. 506'M'bishl Cham BPS
953; 589 M’blshi Corp ' 960
464 398 M'blshl Eloct 458

2,400. 1,070 M’blshl Estate.... 2,060
620. 353 MHI 1 520

1,170< 951 .Mitsui Bank.. '1,070
S7S: 405.Mitsui 575

2,130! 989 Mitsui Estate 1,860
4311 209 Mitsui ToatBU ... 362

1,360- 590'Mltaukoshl 1,190

5.NGK Insulators.. 1 860
5 Nlkko Sea. !1,540
0 Nippon Denso ;1,310

1 Nippon Elect il,510
1 Nippon Express..!l,000
'Nippon G&kkl 1,690
..Nippon Kagaku... 920
B]Nlppon Keikan.... 230
1 Nippon Oil 1,100
7 Nippon Solko . •• I 486
8 Nippon 8H Impan 11,360
Nippon Steel

J
190

Nippon Sultan,..^ 530
Nippon Yuson.....i 494
(Nissan Motor ....J 553

874. 634-Nlsshln Flour 810
2,810' 1,010 Nomura ,2,800
1,330' 979-Olympus 1,070
555. 311!Onoda Cement...i 518

1 ,3701 9 1 0.0riant Finance -1 1 ,240
4,760: 2,560.Orient Loosing... .4,060
2,450 l,650Pioneer 1,960
1,180 772 Ricoh- I 816
1,570 l,07aiSankyo 11,440
1,470‘ 1,230 Sanwa Bank 1,360
460* 384 Sanyo Elect—....' 39B

1,360! 638.Sapporo.. :1,230
1,440 800 seklsul House— (1,350

10,3501 6,050.Seven-Eleven.— .9,200
1,070

1
811 Sharp 884

642 350.Shlmlzu Constn. > 612

1,430 760.Shlonogl 1,370
2,080' 1,310‘Shleoitio .8,030
425i 207 Showa Denko ... . 340

4,160 2,810 Sony. !2 960
2.230. 1,570 S'tomo Bank 2,120
462; 236 S'tomo Chem- 1. 389

l.OSOi 725 S'tomo Corp.-- 1 1.080
1,390' 840 S'tomo Elect 1.370
175' 137 S tomo Metal ..... 160
622 > 308 Talsei Corp 596
995! 496 Taisho Marine. .. 930
770- 675Talyo Kobe Bank 740

1,900, 967Takeda 1,790
4,480 3.0S0TDK 3,200
565< 457 Teijin 545

2,080' X.llOToa Nenryo- 11,630

l.OSOi 760Tokai Bank- • 990
1,670* 833 Toklo Marina —.1,420
6.000 8,690Tokyo Elect Pwr.5.760
8401 377Tokyo Gas. 770

1,190- 665 Tokyu Corp 1,040
1,770' 974 Toppan Print —.'1,500
670' 48SToray

I
665

567 357 Toshiba Elect.... 557
2,740 1,490 ToyoSelkan 2,500
1,660; 1,130 Toyota Motor 1,440
30T 200 UBE Inds • 279

3.260- 1,490 Victor ,2,470
7751 626 Yamaha !

673
1,470 680 Yamalchl Seo- .1.440
3,480' 2,890 Y'manouchIPhm 2,930
1,650! 777 Yamazakl- 1,450
840, 496 Yasuda Fire 831

High Um Dos Cheg sNb Sndk

TORONTO
Closing prices August 8

223122 AMCA ins

4430 Aaertoid

750 Atxiib< Pr
40575 Agnicu E
14100 Albrla En
2520Q AlHU N
50968 Alcan .

35300 Asamere
5306 Alco I I

120 Ako II

3900 BC Soger a
14900 9SR A
94 BP Canada
800 Paneiar C
595133 Bk 8Col

141ft 141*

465 470

22 2?
261? 771ft

11*4 11*4

12»?

41ift 41
'j

O'* B'j

S<4 6'<

Vs Big

20=0 30';

8'.

Z7^ 27%
7H 7>t

28783 Bk Morel £31'; 31 3Hc
65828 Bk N£cot STo 151j 1S>4
04302 Ball Can $38 375, 38
1500 B'lMBiy 275 270 270
138? Bonanza R 136 150 155
66103 Bow Vriy $11*, 11*4 ID,
900 Bialorne 150 150 150
2714 Bramalea S£Z1, 22'; 22';

127308 Brascan A 524'ft W; 20t
52150 Bikwater K 5*. 5'i
400 Brenda M S8<; 8', 81,
800 BC Fo»F $13 12', 13
33360 BC Res *36 133 136
5096 BC Phone 3271, 27>, Z7i,

1000 Brunswk 31?', 12*, 127,

17202 CAE
27910 CCL B I

1430 CIL
2342GB Cad Fra
ib6O0 Camandg
79660 Camp RU
10900 Came Res
620 Gamp Soup
7S00 Cameaau 1

1407? CCem ex p
XS4 COC I

100 Can Mall
20700 C Nor West
2475 C Padu-3

300 CS Pete (

800 CO Invest

76324 Cl Bk Com
57604 C Marconi

2500 C Oedema!
366428 CP Ltd

54695 CTire A I

30740 CUDl A I

110 CUUI B
2800 Cantor
404 Canroo A
800 Cara
200 Cara A I

231665 Carl OK
13110 Carina A
502 Coianese
150760 CenlFd A
1935 Cenlrl Tr

113ft 11»ft

isL iaii
26>- 20ift

311. 31%
241ft 2M,
26 28L
175 200
33'j 33>;
271* 271,
14 14

6<« 6>.

IBift 181*

141ft 143,

161; 163,

405 425
5b'? 55'}

173, I?.?

24't 25
181, IB',

15«« 153,

145ft 15

19 19>|

19 19

141, 143,

17>, 17>,

10', 10U
91; 9'j

121, 13

16 17

161g 16<|
Si» 61?

183, 183,

ft Chiettan SBS,

8225 CHUM 8 I S60
16139 Cominco Sl2>?
£300 Cumputog 495
4600 Compul In 315
10450 Con Beth A S£2%
25800 C0IWO B I S6 §

6600 Cons Gas £?.'<;

2300 Con Glass S?4
5200 CTL Bank SICJj

500 Conwsl B W,
52 COTOy 5203,

1500 C Falcon C 5173,

8500 coseu R 1(0

4350 C-rownx S28',

63T72 Oown* A I $12),
1116 Denison A p 56
11396 Oenixon 8 I 6b*ft

300 Devalsan 300

133030 Dicknan A 1 509,

6330 Dteknsn 8 S83,

97020 Doiasco 524
164600 Dome Mine SB
261374 Dome Peta 140

1850 0 Tome Si9*»
6822 Domtar S30»,

100 Dononue $253,
660 Du Pont A $353.

31760 Dylex A $171.
526 E-L Fin $60
136736 Echo Bay S27’.
20100 Equity &«r S54,
6(00 FCA Hill 520
43500 fKA&rdg $19',
10340 Fed Ind A S16«,
200 Fed P«on $30
£00 Finning A 5143,
600 Finning B I $141?
3500 FCtty Fin S13N
255 Ford Coda 5146*

6000 Gorman SftSft

101143 Geac Comp 480
7033 Goods A SIS',
7850 Giant Vh $?ii,
133 Gtbritar SB';
449870 Gotneorp I I7N
1600 Grafton A I S18<;
1200 GL Forest S23'«
960 Greyhnd S26
53300 GuarPA f Si3
171537 Cud Can 515
850 Hawker S28
10476 Hayes D S143,
£7150 Hees Inti 53U*
974 H BayMn s 563,

22089 H Bay Co STB'-
37912 Husky 011 $8 'a

12750 Imasco 536',
230401 Imp Oil A 5403.
107636 rneo 516':
45480 mdal 5141,
5432 inland Gas 512%
2400 Innopac 51$i(
65316 Inter City 516N
£2050 InD Thom $111?
16682 IMpr Pipe S39-s
75 Ipsco 58’*

Low Qou

s*
SO SO
>?'* 1?'«

4M +90 -10
310 315

23'; 22';

Oh 6
'8

**,||
23

’a

U|l, ICC,

81, »*» - '«

20), JOJ,

17', 17',

TOO 100

?fi'« 28'i + ']

1?'* 121|) 'a

6 8 *i|

& 5';

300
3 6'; ti.

6'a M. 1 1.

23>ft 2* + 1*

8=11 », +s
138 137 -1
191; 19'?

Salas S»ft
1 SUM Sttek Mgs tam Oat Osg

hraee A I

jannock
Karr Add
Labae

ILL Lac
Latana
Kutfiaw A

I LskPw B I

Lrsgn imi
Lootaw Co
Uii inwica
MlCC
Mcian H X
Mem HY f

Mscmiian
Uagna A I

Maritime I

Me Inlyre
Mind Res
Miwl Com
Molson A I

MCity Bk
M Trusco
Mooio
N« Bk Can
Nl Vg Tree
Nfl CapA I

I Mnd LP A
Noranda
Moreen
Norcn ord (

NC Oils
Nor Tel

I Nocutgai
I Nva AHA f

No-sco W
NU west
Numu
Ookwood
Oak—d A I

Oceiw 8 i

Omega Hyd
) Oshawa a i

PacW Air!

Pgurm A I

Pamour
PanCan P
Pegasus

Pembina
I Placer 0
Poco Pet
Powr Cor I

Pracamb
ProvtflO

Oue Slurg
Ouebecor

I Ranger
Rayrock 1

Radpaui
Rqionl R
Reitman A t

Rio Algom
Rogers A
Rogers B I

Roman
Royal 8nk
RyTrco A

Rove* 350

SHL Syel 5S5 !

j
StL CemA f 5184,

Sceptre 290
Scoi Paper S15

s>* 91. + >i 200 Scons t 539'4 38', 39'ft “'ft
23 '5ft 5K»5 Seagram 5811ft eo<; an, +U

22 22'ft
” J4 25315 Soars Can 513 127ft 12'*

S'* + *i 8831 Selkirk A 1 5243, 241, 3**. +=«

12^B '?3I f I227G SnoH Can 521 211, i’i* + '»

13 13 -i; 3331 Snsmn *6'; 61ft 6’? t »a

71* 7’« 600 Sigma Si lift I09| 10*1 + 3,

183, 183, -I, 0000 Soulhm 5233, 23'; 231;

36805 Spat Aero I S24';
19100 Slefflfig A ( $421-1

16<056 Sielco A $207,
2700 Sulplro 60
206462 Tech B I S23N
2200 Tele Mol 5323,

36W0 Terra Mn 240
23620 Ton»co Can S»<; K>, 36',

73814 Thom N A 5301, 29*, SO',
35908 Tor Dm Bk S23*g 22;

i 23 -ifi
600 To* Sun S2B*b 261, 29*b + '«

29100 To- slur B 1 5351, 35 35 -
1ft

25400 Total Pei £23 22U ?2ift + S
M603 Traders A 1 £46'; 46'- 46'; -i;
570 7. Can R A 106 IC3 103 -5
6525 Trns Ml £141; 133, 14'ft

298540 TrnAHa UA 52M, M’s 29'. + 'ft

141356 TrCun PL S'fi-'s 16'S >6', “ft
48606 Trilon A 532 >; 32’, 32'.
21952 Irinuc 235 235 235
1400 Tim.lv Res 65 65 65 + 5

I-No voling rights or rosindod voana
lights

MONTREAL
Closing prices August 8

30227 Bank Mont 531 <; 31

500 BombrdrA 521'; 21N
3010 Bombrdre S2V, 21

N

SHOO CB Pak 5265ft 26N
4500 ConBaUt S2£7, 22»;
850 DomTxtA 1101, IB';

8550 MntTist S 127, 12',

17973 NalBk Cda S26', 26
9531 Noverco S12 1

; 1?',

15250 Power Corp Sin, 17

3715 Pmvigo S19 1, 15>,

1200 RonandA |I4<- 143,

200 RoJIandB $14.% 14],

8352 Roval Bank 532', 32
1200 RoyTrsico 5313, 311,

9000 StuinbigA S42'j 42N
Total Sales 4.060 ere snaies

S19 1, 153,

1 14'- 143,

*14Si 14],

OVER-THE-COUNTER Nasdaq national market, closing prices August 8

sets Low Last Dag
(HndsI

Continued from Page 27
OrtoCo
Osnmn 20
OltiTP 2.54

OvrExp
OwnMs JO

PNC 1J2
Pacar 1 40
PacFsl
PTelcm JO
PacoPn
PancM* .13b
Part Oil 20
PatmM
PaulHr
Payees
PeSkHC
PegGid
PenaEn 220
Pentair .66

PeopEx 10|

Pelrile 1.12

Pnrmct
Pnrma .lie

PtiiiGl 60e
PnnxAm
PicSftvs
Prtals 46
PkwiHi 1 04
PionSl .12

PoFolk
PkvMg
Pora*
Powell
Powrtc
PxcCa 12
PipdLg
Priam
PuceCs
PrmeMd
Prtronr
ProdOp .16

ProgCs .06

ProplTr 120
Pur.fBs 20
QMS
Ousdrx
OuakCh .42

Ouonlm
OueslM
Ouutes
OuMin

RAX .Ole
RPM £2
nadSys
RadhiT
Radion
Ragen
Rainer 1 08
RayEn 24
RediCr
Roadng
Recoin
FMI.nL 20b
Reocfcs
Reeves
RgcyQ 20
Ropiss .IB

Rehab
RpAuto 0*1

Va 33«
144, 14',

48% 48U
73, 71,

15 14%

P Q
455, 453,
421, 421;

IB in2

13<; 13'ft

18', in,

11<t 103,

O'; 6';

5 43,

163, 1S<-

22', 22
I4*« 143,

373, 373,

243, 241,
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NEW YORK
!

, l iaS6 fSincoCmp
DOW Aug. . Aim. Aug. AUg.

f Aug. 1 ;
— 1

JONES 8 |
T

I
tr 8 1 4 I Hlflh

[
Low High I LOW

Industrials] 1782.6a 1 7B6.2BI77e.&3;l7V7.0Oil769.B7l 1809.08) I5e2.2fii1806.as. 41J2

Transport— I 719.bs| 716.7&! 70S,

Utilities 204.

u.u7UHro.M i&ex.2a isOT.aa aija
ta/F> 220 (277/8BJ 2f7/K

9.85 SUM 8S.7S — —
21/4 14/1

709.lSi8SB.84 696.67 140.94 12J2
I 51/5 I 9/1 [3I/S/86 8(7/52

305.59 302.961 205.01J07.45 I 1B9.47; £07.45' 1BJ
1

!
1 |25/7l I £2/1 28i7(68l 8 i4i5

•Day's High .1799.78 (1609.09) LOW 1769.69 (1766.17)

STANDARD AND POOR'S
Composite* 886.88; 237.04 136.84] 837.03. 836:99; 262.70 805.48; £52.701 4.40

7 | }
1 (1/7)

j

(£2/1) ((£/7/B9l| 1/8/52

Industrials^ 8«I-67( 961.86! 861.7& 868.91. 860^81 282.24 K4.b£ ZH2JJ4) SJS
.

•

;
|

j

<2/7) . 22/1 [(2/7/6^91(6/82

Flnandals J S&Jll 88.18 S8.13I 87.90^ 87.74' 81.18 I 25.19 \
51.16 | BJ4

» i i 1 1(14(3)122/1 ll4/5/86il(10i7

N.YJLE .136.411 136.48, 138.19. 136.89.' 138.66,145.15,117.75: 145.16; 4.4S
COMPOSITE: I

I
I I «/7l ‘(22(1) I 8(7/86 l£S/4/4

AM EX. MKT L 864.90) 884.03; 865.16' 863,141 899.631 285.18; 240JB> 26S.13 1 28.15

[4(2) 125(6/96 9(12/

NASDAQ 365.B7, 506.05; 864.731 366.75. 366.66. 411.l5'32i.6l 1 411.18 ,
64.87

0T0 COMP.'- 1 !

1

j (M) l (1/1)1 MlW 1 ifWB

DIVIDEND YIELDS Aug, 1 Jlrty aB

Dow Industrial 3.68 6-70

1 July so. ,. _j.mii.n

8 and P indiwtHAl—
j

SjO S-07
8 and PlnTWETaSo1 17^2 17.SB

(
year ago

July IB July 11 (approxl

3.81 ’ 3.78 i 4.83

July 16
,

July 9 i

'TT2 —£55—

—

T5T
“

T77l®“ l~T77ag— TaTOi

TRADING ACTIVITY
'

MillIona

Aug." ’ Aug. i Aug,
Vohimaf . . 8 , 7 , .

6
New yoixT..' l6tf:MlT&.44’ ftYji

! 9.36> l53i
d;tjoTT7.~-i

~~ W£ffi|-^3.A

Haw York Aug. 8 . Aug, 7 : Aug. 6
issues Traded i~3VS55 ~lj938"' 1,949
nsos— —] 775 ' B89 ! BBS
Falls. J 718 60S

|
688

Unchanged— 1 433 414 418
Now Want-— 40 56 . id
Now 10W6-: 36 34 46

CANADA
TORONTO

j

AUfl. .j.-Aug;
[

Aug,
f

AIM,
]

Aug.
!

19B6

Matais St r—j 1
; _

Hlg>1
.

t~ovf

Minerals 18017.0 '1BB2.6 '1917.4 > (a |2+0.M SUli : 1917.4 (5/8)

Composite jsOl 7.5. [3004.3 ;898&8 ,8956.6
|

(d) I 5128.15 (19/4) [2764.0 (17it)

lS«o!to
AL|

1601J5!X500.Olil4W.7«il474 19!14B9.«6', 1833.53 15/4) 'j ISM.so (32/1)

NEW YORK ACTIVE STOCKS

Houston Utd. ... 3.798.500-

Gaadyaar ...... 3,160.900
ITT 1.390.900
Baxter Lab ... 1.184,100
Tims World ... 1,120.400

Cheng*
Stocks Closing on
traded price day .

,768.500 34s, + h ATT
,160.900 3lV ' + * Owens-Coming
,390.900 52L +1S Occidental Pei
164,100 19 - *, Digital Equip....

120,400 SPz + *» Exxon

Change
Stocks Closing en
traded price day

ATT 1.077.300 23*. + *.

Owens-Coming 382.300 76S — »
Occidental Pei 979.SOO 2SH - *,

Digital Equip.... 964.500 92\ + *,

Exxon - 939,800 62S - \

. Aup. i Aug. Aug. I Aug.
j

1986
High I Low

AUSTRALIA ' ' '

i
!

All Ord. (1/1/80) I 1155.1
j

1150.5 I 1138.8 ! 1127.2 ,1247.0(7(5) 1010J (2(11
Metals ft Mnls. (1(1/80)

j

658.2 . 527.7
}

tlU
j

516A
j

602.0 (24(3)
|

481.1 (20(6)

AUSTRIA I I

‘
'

CredltbkAktien (30/12/8)1 232.6Si 234.05 I 233A1) 234.00.268.64 (25/41 - 226.58 (5/5)

BELGIAN “
i 1 ! ;

Brussel SE (1/1/64) 3773.22
]

5773.82 3762.70; 3707A5 ' 3779.22 (8(8) fogAI (15/1)

1 DENMARK '
I

j
! ,

Copenhagen SE (3/1(85) 207.I4 1

206.73; 2B3.M
;

201.77
]

250.70(18/4)
|
183.63 (8/1)

FRANCE
| I

j j

! CAC General (31/12/82) . 378.1 >75.6 - 578J 1 573.8 . 411.5 (15(5) 1 S07.B (1/1)

Ind Tendanea (31(12/82ll 144.4 H2J ' 143.8. 145J > 154a il2(Sj • 181.8(2(1/

GERMANY
FAZ Aktlen (SI/ 19/58)

Commerzbank (1/12/58/

—
648.46'

1352JI
|

HONG KONG
Hang Seng Dank(Sl/7/84> lasijsj

(TSLT
, I _ I I

Banca Comm ltal.(1872)i 745.78
|

747.58
;

736.04] 742.5T 90BAO (20/5) 454.87 (24/1)

JAPAN” ill.!'
Nlkkal 116/6/49) i] 7455.65)17422.4 127S55.6 <17414.8 '18050.53 (25.71 '12891.6 01/0
Tokyo SE New (4/1/68) ' 1U6A4| 1426.42

;
1417.84 1426J9 1456.40 (287) '1026.85 (21/1)

NETHERLANDS
|

i 1

ANPXBS General (19701 290.4
;

237.5 288.7
;

288.8 I 894.4 Ml/7) 240.4 ll/ft

ANP.CBS Indust 0870) ! 290.8
|

287.5 | 288^: 287.4
[

295.7 (11.71
|

234.0)3/3)

! NORWAY
<Mo SE (4/1(83)

SINGAPORE

338.70= 337.59' 338.35) 337.19) 432JI (T&-I) ’ 331.61 .‘4/81

Straits Timea (50/18/66)
j

763.88] 753.46] 754.77] 755.64] 776^9 (23(6) 565.34 (28/4)

SOUTH AFRICA ;
'

i

J5E Gold (28/9(78) 1488.B I 1475.5 1465.9 I 1592.7 . 1498.8(8.8) 1108.1 (21/41

JSE Induct (25(9/78) |
127 1.S I 1284.5 . 1280.1 , 1254.7 • 12/1.5(8(8/ 1018.5(2/1)

SPAIN I .
! j

1

Madrid SE 130/12/86) - 185.88j 183.117 185.43) 184,96
;
184.77 (12.'5>

)

100.83(3/1)

SWEDEN 'ill'
Jacobson *P (9K19/66) ; 2538.39] 2596.74 2506.41] 2527.16; 2538.39 (8 >8) .1723^7(29/1}

SWITZERLAND
j

!
\

~
\

i

SwIssBankGpn (31/12(68)) 814.4 - 608.1] 59*A
|

501.8 r 82S.5 (Bill 497.2(4.8)

WORLD |
I

M.S. Capital IntL (1/1(70/1 - ,i 33U 329.7 . 330J 331.4 (4,7) ! 249.8.23/1)

Saturday August 2; Japan Nikkei 17.284.8. TSE 1/06.97.

Base value of all Indices are ICO except Brussels SE—1.000. JSE Gold—
255.7, JSE Industrial—264.3, and Australia. All Ordinary and Metals—EGO.

NYSE All Common—50: Standard and Poors—10: snd Toronto Composite and
Metal*—1.D0G. Toronto Indices baaed 1975 snd Montreal PortiaNo 4/1/63.

t Excluding bonds. 1 400 Industrials plus 40 Utilities. 40 Finsneiola and 20

Transports, e Closed, u Unavailable.

LEGAL NOTICE
NORTH CAROLINA - WAKE COUNTY
IN THE GENERAL COURT OF JUSTICE

SUPERIOR COURT DIVISION
6S CVS 444

STATE OF NORTH CAROLINA. On Relation of JAMES B. LONG.
COMMISSIONER OF INSURANCE OF NORTH CAROLINA

Petitioner

BEACON INSURANCE COMPANY
Respondent

Tot CREDITORS AND CLAIMANTS OF THE BEACON INSURANCE COMPANY
Please take notice that a Plan or Rehabilitation (Plan) for the Beacon

Insurance Company (Beacon) was approved by the Superior Court Of Wake County.North Carolina, on June 12. 19BB.
Beaoon li a North Carolina insaittnca corporation which was licensed to
write property and caualty Insurance la North Carolina and In cevaral other
prates. Beacon was alio a direct writer of evens and surplus Unas ot Insurance
In many other stares, and was heavily Involved in reinsurance ol other imur, rtce
companies. After experiencing men underwriting losses and other problems,
Boston was placed In rclubiiiat/Dn In Its domiciliary sate ol North Carolina onFtOruary SO, 1964. A Ptan of Rehabilitation tor Beacon was first proposed oo
fsefi^nd j!il»e

1

®S
5

’i 9B6.

,MSarln8‘ ,We neW on th* Plan on April 14.

.-.-A, statement or the assets and liabilities of Beacon u of Decamber *1.
1885. Indicates that Beacon has $33 minion in assets, $66 million In reported
tosses, ana Ml million of Incurred but not reported losses.

The Plan provides out direct policyholders and claimants of Beacon
(identified as Cuss Three Claimants" In tne Piani may receive payment in lull
of their covered claims up to an amount of $300,000 par claim. Other creditors
and claimants ol Bracon. Including other Insurance companies which Beacon
Insured (Identified as "Class Five Claimants" In the Plan), will receive a portion of
their covored Claims. Distribution* to suen claimants will depend upon the
resolution of certain contingencies and tha total amount ol tbo claims which are

’copies of the Court's Order, th* Plan, and Proof of Claim forms have
been maned By tne RehabJlltator to the last known address of all known
creditors and claimants or Beacon. II voo believe vou have a claim against
Beacon, and have not receives your Proof of CLaim forms, you may obtain
copies of the Order, Plan ind Proof of Claim forms by writing u the
RehabllltatPP. In care of the Special Deputy, »t U*o address set out oaiow.

The Plan provides that all creditors and claimants of Beacon most mall aProof of Claim to the Rchabllltator. at the address shown below. Cry registered
or certified man. return receipt requested, on or before October i. 1986. or
their claims will be barred.

The Plan contains many pnovfstons which effect your rights as a creditor
or claimant of Beacon, Yoa should read tlw Plan carefully amt consult an
attorney it you have any questions concerning Its application or IB effect upon you.

This 15lh day Of July, 1986.
JAMFS E. LONG. Commissioner of Inaranee of the
Stale of North Carolina and Rchabllltator o( the Beacon
Insurance Company.
Dm MELVIN J. DILLON. Special Dewtv Commissioner
of Insurance, 3801 Barrett Driv*. Suita 200, Raleigh.
Nona Carolina 27609.

THE FUTURE OF THE BUILDING
SOCIETIES

Their Strategies and Prospects to the Year 2000
Hou many building snciL-ik-s Kill he kinks by ihc year 2W0? This
report surveys ihe wvieiies' own especial inns nf iheu siiuciure and
prinrilies after 1W7 when new {rccdumiTO compete m tinanciul

markets come inln fiirce Their plans in ctpaml iheir smices arc

examined in ihe lijjhi uf l he cuMunicrs. (he Cu>is and the

competition.

.V.r 1057 PttbhflifJJunr IVfS' SOpeges Pncv I'M
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Closing prices, August 8 NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

p/ si*

Dm. VM. E UKUHigh

M 2 1 T IK 21%
92 3 9 V 23%

001 3 16 330 K,
13 196 ;a

:* i i35g

13 1S4I 50%
ANR pi 26? 10 7 26%
ANR pt 2 12 S ? 13 23
APL 6 390 il'j

ARC 711 68 0 340 !»*
ASA 2a 69 1M7 34

AW 2 9 362 11%
A2P 272 93a 1117 29%
AbILO s W 1 6 34 1552 51’,

AccoWCM 224 B3 252,

AcmeC JO 4 3 217 9?+

'ctoE 3» J 3 18 1

AdiEx I.UOo 9.1 46
ApmMI 40 14 13 42 2?u
A.a»S>sKH SJ N JO iu,
AMD 18S0 10%
AUK n 12 7ij

Ad» pi 194 13 12 14%
Adob pi 140 14 21 173,
Adv«3i 12a 8 II 13? 15
Aefriu D £4 4 4 10 1422 59*,
AciL pM23e 8 1 7 S3
Altmnsa 46 l B 8 2944
Ail con 39 14 4’

8
AitPid b E0 2 7 54 28S0 302.

AirbPn 60 32 16 150 16?;

AIMoArt 60c 13 7-16

AlaP apl.B? 9 7 35 97,

AlaP pi 9 9 1 =300 «k
ALjP pi 9 44 9J» Z'OO 103'

Ala° c* e 28 32 =300 90
AlskAir 16 I I 16 1S9 15

Al&rlo 9 21 1 3 16 Sol 154,

AlbCui-QI 1 J 16 71 16%
AI0IM19 64 1 9 16 13 » 44'j

Alcjn 90 2 7 1626 30
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AU.-j.AI, 1 27 8 19 3?

Alc-dr 27 91 JBU
AllgCplMl 16 14 13 97
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Algin pf3 19 17 247 13k
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4ll*lGs 56 3 117 112 163,

Alien pi I 75 7 0 15 25',

AnoPd 12 10! 42'j
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AMS plC6 74* 12 2 M-j
AldS plO 12 12 +0 102
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AllisCn 16632’: 0

AlisC p( 11 20*,

ALLTL 1 95 4 9 I, 104 391,
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*

Arr.Agr 144 ?*
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A0rd pf2 67 2 8 5 94’,
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AmCanJ 90 3 3 13 1375 uH
ACan pi 3 49 J 75
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AGnl wi 924 10%
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AHoif.1 16 7%
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Alrojrp 44 3 22 1181 132',
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AMI 72 4 B 3995 13
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3 2 17 247 39
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10% 10% - %
53% 50% -%
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32 34 .;i
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7 0 15 25%
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4 9 II 1134 39%
3 5 1282

1411 13**

1J90 16%
144 ?,

17 tt 79%
4 4 12 MS 93%
28 5 94’,
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14% 14%

17% 173,
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59'. se% -%
523; 52%
23% 25% + %
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29% 23% -li
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9 9 -%
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15% 16% -%
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13 18%

12UWA
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30'.* 16%
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16% 12

33% 21
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PoisrrG 1 8Q 17
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Bwdenf.1 12 25
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Bo»E pises 9 1
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toE pi 146 90
Bonalr 7J 3 1
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BrrslM 220 2 6
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BrilPi 2 45a 7.0

SlTF 1 34e 4 7
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Biohwyl 22 1 1
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6k UG pi: 47 SO
BtUCi DH95 14
SrtnSfl 40 I 5
BmtnGd.44 4.0
BrwnF a 64 15
Bins* 3 56 17
B nh inn 56 19
Bundy 60 3 4

BunhrK> 16 9 3
BKInv n Me 3 2
BurinCl
Burundi 64 4 7
BrlNIti 1 60 3.0
BrINo pi 55 6 9
BriN pM.BBa 9 7
Burndy
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CS 33 16 1M 36%

B 2 1 14 2143 56-'s

10 3.7 16 143 SC
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555 40%
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28 12%
5 16%
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5 8 50 75
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11% 111, -1,
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29% 29%
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24% 24%
30), 30% +%
19 19%

75 48
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74 41),

341. 22%
24% 19),

0urrgh2 6O 3 9 13 929 68% 6? 67% +%
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C C C
CB1 h, 60 23 691 26% 25% 26 -%
CBS 3 22 39 1059 134% 132 134% + 21

CCX 68 43 4% 4% 43,
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CIG pi 2 75 9 0 180 W% 30% 30% -I,
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v|CLC 12 1% 1% 1% -’a
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CNAI 124 10 96 12% 12% 12%
CtJW 219 18% 18% 163, +%
CNW pi 2. 12 8 6 241 24% 24 24% +%
CPC BCD 3 3 21 370 68% 87% 67% -1
CP Nil 1 50 5 2 10 70 29 S0% 29', +%
CRUM 2 30a 9.7 12 106 23% 23% 23% + %
CRI 11 n 84 19% 19% 19%

87 60%
33% 243,

19% 18%
35% 21*.

3?% 2S%
50 36%
10% 5%
73% *36),

£6% 20%
41% 31%
19% 14

86% 60
85% 58%
26% 25
29% 2=4,

29% 24

20 24%

19% 13 GRSS J4 25 12 103 13% 13% 13% -%
“ la’ 37% 23% CSX 1.18 4 1 2594 28% 27?, 28

lp
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f.
44), 77% CTS 1 DSe 37 194 28% 28 26% .h
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” *4
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38 24%,

8% 5%
15% S%
26 14%
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26% 28% -%
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39-', 393, -%
19% 19% -%
52% 52), -%
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AmHpd
ATr pr 592 7 5
ATr sc 64 K%
ATr un 592 52 1 114%
Anws 96 3 8 9 97 25%
AmesD) 10 4 20 633 34%
Amou/k 1 4 1 15 i*9 25%
Amcn,Se 00 9 5 58 11%
Anlae 38 93 25%
»|Amlsc 26 3%
Amoco 3 30 5 3 11 2265 62%
AMP 72 2 1 32 1646 35%
Ampod 30 2 2 29 453 13%
Amicps 12 ID 253,

AmSinsl 04 3 2 11 75 32%
Anacmp 44 584 *%
Anlo-J 1 33 411 1?%
Anchor I 40 5 0490 229 29),

AnCJav 33, 15 172 53%
Ariflellc 6C 2 3 15 63 26%
Anhout 96 1 8 18 2393 56%
Anrvu pl3 60 3 4 7 106%
An. .11 s IS 1 5 18 192 10%
Anthem 04 3 30 629 14

Arlnnys 20 1 8 13 53 11%

21 21 +% I

«% 89% -%
134), 135 -% I

120), 131% + 11-

214N 214% +41
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2%
21% 21% -%•
49 49% + 1,

13% 13% %
22% 23%
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3? 37% + %
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74), 75
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23% O’, +%
48 48% +%
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38% 3a>, -1,

3% 9%
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35% 35%
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13% 10 CalRE 128 12.

24% 13% Caiinn 25p 1 S
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26 14% CRU- g .40

3% % CmpR 9 161

68% 36 CamSp 1 32 2.1

14% 10 CdPaca 40

45% 19% CanonG
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36% 20% CapHid 82 2.4

H0% 192% CapH 010 45* 6 2
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39% 27% Caritsld 10 3.5

40 20% CardFl 44 1.3

39% 25% CarPw 2.68 6 8

29% 24% CarP pi 267 9 5
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11 6% Carrol 10 1.1

38% 17% CarPrr 5 .70 21
38% 24% CartMw122 3.6

76% 32% CeriWl 80 1

0

20 14), CascNG 28 7 8

17% 11% CosliOi

31% 25 CslIC pQ.50 68

12. 11 40 11

1 5 325 17%
21 II 13 31%

291 8%
4 63 179 10

1695 19%
1389 1%

2.1 19 397 63%
3932 11%

It 476 35%
1 25 134 253
2.4 9 91 1 33),

6 2 53 104

33 9%
35 15 35 317*

1.3 13 57 33%
68 10 2298 39%
9 5 14 28-%

7 1 27 21 29';

1.1 162 9%
2 1 23 145 33%
3.6 32 963 34?*

10 20 84 76%
78 14 7 18%

18 506 16

8.8 185 28%

33% 27% Caritsld 10 23 15 35 31'* 31!

40 20% CardFl 44 1.3 13 57 33% 33

39% 25% CarPw 2.68 6 8 10 2298 39% 38!
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55% 33 Caiarp .50 1 1 10 3372 47% 46
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60% 40% Ceniel 2.44 4 2 12 204 58), 58

25% 22% CcniE n2 56 11 8 1159 24% 23
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38% 32% CLflEI pM.iB 12 12 36 K
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|
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3

A11.IVO 12 236 11%
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Auiinun 15-.- " 21 109 243,
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17% 17?j +%
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6% 7% +1;
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17% tr%
41% 42%
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12'; 13 +%
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24% +4% + %
30% 30),
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11% 7%
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25% 19),
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56% 33%
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25% 11%
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28% 16';
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26 15%
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8% 6%
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59 45
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Ball s 32 2 1 16 225 J9 39% -% 25
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Baiilr 40 2 1,
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6>rT pIBJ 50 52
BdyFin CO .7 48
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BCA'OIS 44 2 5 11
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»|Bo*r pf
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Edlllno 32 18 7
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3b 377*

57 36
I486 17),

10% a
696 M%
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3 1%
33 17%
84 4QJ,
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1 48%
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CwE pf 2 98
CwE pl12.?b 11
CwE pIBS 40 9 0
CwE pl 8 38 10
CwE pl 2 37 93
CwE pl 2 67 11

CwE p< 8.40 10
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260 11),
110 40
Z210 6P;
z200 68%
39 32%
63 u30?g
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Deere 50 2 3 2761 22%
DelmP 2 02 5 0 13 233 35%
DellaAr I 2.4 35 7696 42%
Deltona IS 7 6%
DI*Ch 1 04 1.5 25 955 87%
Dens Mil 20 4 5 43 57 27%
DeSoto 1 tO 3 8 12 25 36?g

Deled 1 88 9 9 7 2703 17%
Dm£ pf9 32 II. 2300 88%
DelE pf7 69 9.B =70 78
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158 89
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25% 13%
20% 10%
28% 6?,
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27 27
13 13

13% 13?, +%
9% 10% + %
Z7% 27% -%
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56% 56% -1
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6 7 8 235 29 28% 28% -%

25% 13% Nanek 08 4 7 129 18% 18% 18%
48 31% NAPtill 1 26 25 112 38% 36% 38% «1>
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35% 23% Nova 34e 1.1 12 41B 30?, 30% 30% + %
48% 28% Nucor s .32 1 0 11 459 33% 31% 32 +%
61; 3% NWlS .081 158 252 6% 6>, 8% -%
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3

30% 20% ParkH a 60 3.5 12 1023 23% 22% 22% - %
4% 2% PatPtr 3 41 31,' 3'*' 3%" + %
19% 11% PayNP 64 * 7 14 28 13% 13% 13% -

5
71 ’ PayCsh -16 b 17 isao 19), igi* w%
» 12

s S*1

?
0 3A1 % 11-32 11-32-1-

62 45 PenCon 2* 990 59 50k 58'+ -%
3 * 14 1557 78 % 78'i 76% - ')

39% 23% PaPL 156 66 14 570 38% 38 38% +%
“)= PaPL P«b0 8 0 =110 1151* 50?, 51 * ?

"

98-* 69 PaPL pf8 60 9 3
30', 25% PaPL dprZ 90 10
63% 69 PaPL pr6 40 S S
109 95% PaPL pr 11 10.m 102 PaPL pr 13
59 38 Penvrtt 2 3)
91 44% Pennzcb.30
233, 14% PoopEri 32
to, 20% PepSoy 22
35% 18% PopslCs 64
J67, 23 PerkEI .80

8% 5), Prrmaa8/e

93 =40 92% 92% 92% -%
10 3 29 29 29 %
9 5 =10 86), 68% 88%
10. =100 105'+ 105't 1Q5k +11
»2 Z4M IDS .107 ‘107 -%
4.6 141 48% 47k 48% ?;
4 2 30 222 53% 53% 52%. -%
5 7 10 258 23 22% 33 -%
5 32 101 43% 43 431*
3.0 20 333* 32 31% 311; - %
2 4 74 480 34% 24% 24% +'.
14 8 1939 6% 6% 8% *%

Isa® I?4 “ 13 17 281 18), 16% 16% t',

rat
1

Si1 5

*

4 ,B 1027 29 28% 58%-%
22^4 PflfRi 3 bUs 12. 31 2BH * U

IP7
]5

7* pfjjf 8 7 » lflij v£* if* -»a

Sir: s
7
. - «. ** .

ml t?4 1 -M 2b 18 1411 8D, 88% 68k -%^ 34 1134 19% 18% IB)? +%
“ ff? ,fl- « «% 49* 49%23 14 PhtlaElZbO 9 7
to, 33 Plu IE pH .88 10
84 63 PtulE p«.75 1 »
13% S% PhOE pfl 41 11
12% 9% PWIE pfl 33 11.
78 32 PhilE pf7 8b 11.
12% 9% PWIE pMJB 11.

130 117% PtilE pfl 7 . 13 14.
1I9»; 105% RUE pM5JS tl
60% 89 PmlE pfObO II.n 67% PWIE pf7 0O w
23% to. Phi ISuU.32 54

5700 22% 22%. 22% -%
4100 45k 45 45%
=180 82% B2>+ 82% - %
2* 13 12% 12?*

48 12% 12?j 12%
4570 74 73% 73k -

1

*7 12 11% 11% -%
4800 124 124 124
allO 116 lia lia -.1

440 88% 68% ‘66% - 1>

4490 70 77% 78 *»

Si ST EKKS, 133 StS^SS-Sa *i
s. Si »„*, u-rgi ??:?
as a. sfAg’ s-S, i i -

a ia sar/u v* " K % s %
a « + pS2w 8 12 ^ «% 41% + 1

1

tr. r™* f" ITS erl. +-L

I® SS2

?

ia2 22 15 226 soi-H
b % r? ^ s

,4

:%
4

Continued on Page 27
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12M0MD
KM> l*r Stek

Cb'gs

91 Sta One ftw
Dhr. YU. E lBOt ifigb law Ohm dost

Continued from Page 26
M Mi* 20 1.0 17 «S SO** l», 19?. -i,
Ifl'l 83, Planlm .18 .1.0 12 44 Ifl IM, ip. _i.
10'* M| PWytJOy il ill A A
373^ 191, Plewy ;7a*_ S.B a» 1 273, 27% 273, -i.
15 5 PogoPd JO . 33 ' K» 6 5*. fi

29'* Poland 1 162* 491 69 02% 82% -II
26 in'* Rondra. .40 10 17 £49 ?tl, IM, 20V •+%
241, 16.', PopTal SOQ 4.4 19 Ob 181} 18 18 -3.
22% Ml, Portec 60 3.8 27 16 Wm 16b W* -i
3S'j 17 "b PdBOCI*- 8JJ 11 4623 32'. 32% 32*, * %Mb 22ij PwG pJ2.SU 9.1 A 28N #=» 3N +',
35-ij 323, PofO pU40 13. 58 343, Mi. 34%
35i* a2 Porg p«3? 13 IS 333, Wb 33S» -u
»% 321, PCMIICMS* 29 17 42 644, 64 64*, -

V

60 54 PdUl pi 3 75 6.2 4 uTOI* SON BOV +N
S3', 371, POW1B236 4 J 13 882 51% 50Sj 505, -1,
147 S3 PMEI pt2.44 |.7 1 u147%W7% M7% + H
Mi} 38% PWEI pW.04 83 <9600493, 487, 48T, -7,
P'1 32’, Pramin .40 1.4 20 78 2BN 293*

4.5 10. 310 25>, . Ml,
18 1399 20 IV,

2 29 BOB 363, 353, 3*% + %
3518 1334 777, 76 763,-'*
1 7 21 1124 IT} 16% 161, +i,
*J 2 S% 32% 32b

• » - iN ii, li, - %
5.5 92 8 73, B
IQ 15 812 197, jgj, 133, -

1,

me 00% 79 60% -+2i

29
' 19

29 14i

453, 23

83% 55

Plunk &1.10
PrimeC '

PmnWB.oa
ProctG2.70

18b PfORs 28
43% 32% Proto 1M
2% 1«, PruRC n -

9% 73, PruRI n 44a
33% 17% PSvCol- 2

63 P&Col 0T7.1&. 89
26 19% PSCd p&H) BD
131} 6% PSInd

33 HR, RSln pEA
111, 5% PSln pic
71 42 PSln pfD
94 56 PSln pit

11% M, PSvNH
2S<* 15% PMH pIB

33% 22% PNH ptC
311, 19% PNH p!D
313, igi4 PNH plE
273, 16% PNH pIP

2M, 17% PNH p(G
371, 26 P6vNM2 92
44% 26% PSvEG296
6S 43% PSEG p}5®
66% 45 PSEG (45.28
130 109 PSEQ (41200 11.
84% 58% PSEQ pB 90 87
263, 21% PSEG (42 43 92
981, 68 PSEG pnaCF 9.7
08% 67 PSEQ pis06

. 52
3% 2% Rubric*

28% +%
24% -%
19% 4%

9 23% .23% 233, . +%
416 12% 113, 12% 4%
2340 33 33 33
z42Q 11 10% 11 ft’.

220 68 B8 ES + 1

1 10 94 MM +i;

452 9 8% 9 +i,

2 19% 19% 19T

10 29 28 29 +H
7 243j 34% 24% -
15 25i, ssi, 25%
9 32% 31% 21% -%
8 23 23 23

87 10 2135 33% 33% 33% -%U 11 1904 43 % 43% 42% -%
88 zEO 57% 571} 57% -%

Z500 81 61 61 41
2 ' 118% 118 118% -*2i

T73 79% 78% 78%
16 26% 26% 26%
z7D 99% 89% 89%
1100 89 .88 88
24 -3% 3 ' 31, 4%

97

24% 12% Puebki .16 .7 12 26 21% 21% 21% 4%" PugttPI.78
.. 8 0 12 389 22% 21% .22% -%24 13

10% 6%
2a

24

8 4 ”,

843, 47

30
8%

PulPe n 00«
10% PuHeHtrJ?
IS Purtfai64J

Pyro
Qu?kOtl 40

18% OuekSCBOa
5 Oinnex

1.1 21 213
10 18 102 t
4.2

-8% 8%
_ W1, 12% -%

130 15% 15% 13% ~

B 73 5% 5% S% - %
1.8 W 334 79% 78% 79 -%
32 12 STB 26 34% 25 4%

117 5% 61* 5% -1,
5.3 12 47 32% 32 32% +%
1 0 14 319 28% 28 28

'

B R R
10 5% RBfnd 04|. .6 7b 7% 7% 7% -%
55% 24% RJR NM .48- 68 14 2S3& 52% 52 K% - %

32% 25% Quesui.72
40% 19% QBReJI Mm

125% 108 RJR pH1 80 94
13M, 123% RJR pfl2.96 9J
11% 6% RLC
4% 2% RPC
28 16% RTE
18% 91

, Rad ice

77 40% RaiaPuU 10
ii M, Ramad
24% 16% Raneo W

RartgrO2%4%
140 85% Raycm .44

13% 4% Raymk
27% 19% Raynr nZBO
67% 46% RayUinlSO
8% 1% RsadBUBj -

18 5 RSBal pH. 06}
19% 3 RdBat pH 38|

16% 8% RocoEq
12% 6% Radrnn 32
15% fl-% Fleece
1 % Regal
9% 8% RegtFnn
39% 2M, RetcbC 80 . .

16-% 8 RapAIr
14% 7% RepGypSB
491} 29% RpNY al.12

35 21% RepBk 164
30% 243, RepBk pB. 12

32% JO1
} FtehCot 32

39% 24% Ravco 80
21% 10% Revere
19% S3, Revlon

30% 22 Rexlim.70
20 13% .

Rexnrd .44

52% 30% ReyMU 1

2 122 122 122
22 1381* 138 1361;4%

20 28 21 138 B% 0% 8%
IPS 2% 2% 2% 4%

80 28 11 46 22% 22% 221,

8 52 11% 11% 11% +%
16 15 912 70% 70 701; -%

19 548 7% 7 7% -%
39 12 43 21% 21 21% 4%

711 4 3% 3% 4%
8 U 1249 69% 877, 68% +2i

132 5% 5 5
13 55 21 20% 20% -%
-2.9 13 1395 61% 61% 61% -%

- 268 1% 1% 1% -%
36 6% 6%. 6? -%

27 03 11% 11% 11% -%
48 12 64 7% 7 7

45 11 10 10 10 -%
12 1. % %
120 S% 8% 8% -%

24 18 33 327, 33 4%
27 1044 187, J8% 1Mb 4%

3 6 11 03 W, 8% 9% -%
28 12 154 40 48% 483, 4%
7.1 7 244 23% 23 23 -%
78 5 2S% 25% 25%
1212 19 26% 26 26%-%
2.2 21 2181 35% 38% 35%

10 23 18% 19% 19% 4%
B5S 13% 13 13% +%

27 12 5 2B% 26% 26%
-2.7 10 508 17 Wi, 16% -%
28 283 «i, 39% 30% -%

s;

111 68% ReyM pM» 52 4 88 86 86
36% 24 ReyM p(28D 74 38 30% 30% 30%
35% 21% RiUAld 88 18 19 267 33 32% 32% -%-

142 1% 1% 1% 4%
'1817 30 Il68 65% 67% 421

42 14% d13% 14 -%
- 4 68 9% 9% 9% 4%
6.3 6 446 26% 281, 26% + %
54 13 333 477, 47% 47%

1
~ RvtOak

32% Rotenw,20

2M, 14% RobtsnlJQi
15% 5% vjflotUTO -

26% 19% RocilQ 280
49 M Rochnjifi
203,

IS
RcfcOrnlJS SO

-4fl7, RockwtlM 2H1I-:
1«J 120' FBdm pms 3
13 '*

9%- RodRnn T
• 1

363, 20% Rohm a 80 rt i6
3W# 27 Rohr k 10

40% ‘i>% RoinCm42 1.1 43
341, «N RolinEs 00 J 37

18% 1U% Rollins .48 29 20

35% 11 Roper .b4 IB 27
47 32% Row 1.12 30 5

28?a ’3?* Rothchn - B
t»% 5% Rowan 04 1.0 55

82% 57% FlOylD 4.71* B-8 e
173, «N RoylM 37

201, 12% RubnriS

30% 15% RuseBr 16

33% W% RusTog 7B 2.9 12

39% 15N RuumjU -32 1.0 17

45% 21 RyanH 1J0 35 11

30% 17% FtytJar S 44 1 7 14

z?V 10% Rylnd S .40 23 12

23 14% Rymor 132

1*« 10% Rymar pfl.1?

1

90
5 S

13 ion SL Mi l181.4 13

45% 20% SPSTec 88 2.0 16

19 i«N Sabine 04 .3 50

18?, 10% SibnR 1 78e 15

13% SigdBs JO 2-0 24

15 w, StgdSc .
15

IN SgdS wl
3M, 21% SaBKI s .32 3 23
67i, 29N Sotuvryl 70 20 17

US'. 19 SUoLPI 82 5.0 11

17% 41* vtSalsnl

66 31% SallWM .24 .4 -21

59% 34% Salomn 64 1.5 11

40% 24% SDiflGC 38 6.2 11

9N 6 r
0 SJuanBSZe 72

12N 10 SAwiR
62% 28% Sandr OO 1.0 56

32?. 22N SAnilRP 04 7 7 IB

263, 16% SFeEPnZSS 14.

39N 2b% SFeSoP 1 3J 13

73N 3Mr SuruLol 60 23 17

525, 49', Saral. p(2B5e 55
41% 33% SgiWel 148 4 3 16

19?, 16 SauiRE 30
36% 18?, BflvEIPI.78 50 11

14% 11 SavE pH 28 92
8% 3 Savin
12?* 4 Savin pi

4? 23% SCANA2 24 5 7 14

45 SchiPkXJO 23 22

38 27% SchlmBlJO 4 1198

14?, BN SWAB .12 14 15

63% 35*N SconP 134 21 12

18% 12% Scotty* SB 3 7 13

42% 21% SaaCnt .42 10 0

I3N 117, SeaCI pH 48 11

16?, 15', GeaC plBZID 13

17 15 SeaC piC2 10 13

30% 18% SeaLnd34|
4-, IN SeoCo
R4 3r% Seaflrm 1 1.7 14

19% 121* Gaagul
1.4 17434, 29% SealAir .48

31% 23', SealPwl.10 4.4 11

50% 31N Gears 1.76 4 1 12

1071, 102% S««r .{47 460 7.2

17 39% 38% 39%
413 291, 28% 28% +%
68 16% 18% 16% -%
49 35 34% 343,

444 37% 371, 37% -%
70S 16% 15% 16% 4%
439404% 37, 3%
2840 81% 80% 81 -%
7) 87, d 8% 9%
519 24% 23i, 23% -1
63 28% -27% 27% — %
6 26% 28% 28%

347 17% 17 17% 4%
IS 17% 17% 17%
2 12% 121, 121, 4%
s
33 11% 11% 11% 4%
ID 43% 43% 43%
28 11% 11% 11%
in 12% 12%' 12% -%
636 . 15% «% 15% 4%
116 13

. 12% 13 4%
2 37a 3% 3%
76 34% 34 34

.
-%

7474 66% 66% 65% -%
28 36% 36% 38%
SO 12% 12% 121,

464 «38 56. 57%. +11.
4903 43% 43 431; +H
2288 38% 38% 38% +%
70 7% 7% 7%
10 10% 10% 10% +%
26 59% 59% .

59%
49 26% 26% W%
63 21 20% 20% +%'

31% 61% 61% 41
34% 34% 34% 4%
18% 18% 18%
36% 36% 33%.
13% 13% 13%
3% .

3 3% 4%
4% 4% -4% 41,
30% 38% 38% %
81% 80% 61 4%

ISO • 291, 29% -%
8% 8% 8% 4%
59% 58% 59 4%
14% 14 14 - %
22 21% 21% -%
13% 131; 13% +%
16 15% 15% +%
15% .15% 15%
27% 27% 27%
2% .2% 2%

65 12% 12i, 121,

20S 103% M3% 103%4%
42 8 615 35% 35% 35% 4%
13 20 171 30% 301, 307, +1,

90 10% 10 10% ~%
3 1 T9 430 23 227, 22%
21 13 S3 19 W% 19 4%
59 10 2506 49% «% «% -%
1.9 15 1028 26% 2S% 28 4 %

10 210 Tij 7 7% -%
39 14 173 1S% 15% IP, + %
6.9 14 174 24% 24% M%

_ 3.6 10 2993 34% M 34W -1,

7, 33% Singer 40 -8 13 741 »% 81% 51** -%
40-'i 31% SmoT 0050 5.6 C : -3f 33% -39% -%

-3 -"7 - a«1S 144 14% W, 14% 4%
314 2% 2% 2%

33 14 BS7 81% 90% .90% -%
1.5 19 17 48% 40% 401} 4%
2.4 17 207 26%. 26% 26% t %

40% M% SecPaci 48

37% 23% BveCps .40

13% 3% Bvcfles - -

23% 13% ShaMec 72

23% 9% Sna-lre «0

50% 35% ShtflT 2.90c
32% 16% Shrwtns »
12 6% Snoenvn

23% 12 - StewH -60

25% in, StoPad 72
38% 23% Eignet 1 2*

507,

21 '
IS?, 5*y1me 43

9% 1% wjSnHthOSI

105% 63% &T*B 3

51% 33% SmCkft SO’

29% 163, SneOns 64

Ck'ge
12 Mwfa ft a, dan Piw.
H%li Law Sank D«. YM. E lOOtHIgh Low OBONCtaa
157, 9% Snyder 1.50

21% 5otl3I 2
23% 14% SonyCpSlo
K f

B 24% SooLhi 120
457, 3e% EourcC 3 40
27% 2i3, SreCp pi? 40
31 29 SCrE pi? 50
39% 26 SoJecttSS?
477, 28% SouOwn lb
4M, 28% SoelBk 1.20

9 3 Goe<PS2.13t
3M0 223, SCalEt&.ZB

26% IB% . SouthCftM
41 22% SalndQaee
5”, 37 SNETT 2.BO
61% 37% SgNE pQJBZ 7b
61 48 SoNE pW.K 7.5

15. 82 10% 10% 10% -% 2BU 16?, UnElecl.84 - 64 1'
1 2150 29 28% 28?, 4 N

85 93$ 22?e 23% 23

N

+ % 38% 29 Unit pT3 50 9J ziOO 38 38 38 + %
1 1 12 $31 19% IB*, 19’a -h 50 37 UnEi PH 50 97 <70 46% 48% 46% -

%
5 1 155 24% <J23',,23% - 1! 34% JO UnEI pfM 4 13 55 32% 31% 51% 1 %
77 32 441, 43% rn; + ’? 29% 25% UnEI pO 9fl 10 $ SEN 2BN »N ~r

90 12 27 2®, 26% “ 3SN 18% UnEi p12 U 90 11 23% 23'* 23% 4

83 6 30 X 30 ' 1 2fl 25 UnEi pC? 73 ID 1 aw, S»c Jfc.%
- 'j

6 7 13 » 37% 37N 37% 8M, $!'.’• UnEi pf7 44 93 150 60% 60% 80> - n
33 18 31 303, 30% 74 13 unE> i»196e 13 114 14?. 142, 14?, *

2.8 10 325 43% 42?, 43% . |. 58 45% UnPac 160 33 1061 54N M% 54%
53 24 41 4 33, 4 124% 103% UnPc PI7 25 6 1 54 118 117% 118 *

Ki, 25% SoRy pefiO
39 10% SoUnCd.72
507, 33% SOuOmfl.12
76 48% 5ouUd (A

14 5», SouowhMb

65 11 3B96 35% 35% 35%
83 S 7163 24% 24% 24%
40 13 130 40i*i 40 40>, *1,
53 13 309 53% 57% 53% + %

3 51% 5H, 511,

410 u6£ 62 62 +1
8.3 11 31% 31 31% n,
13. 14 167 13% 13 13 - 1*

23 21 1308 49% 4BH 48%
5.9 66 66% 67% 07% - %
2.7 6 631 9 8% 8%

51% 433, Sornh p(6.02e 13 2 45% 45N «i,
3IT, 18% SwA.rf .13 JB, 10 2028 21 W 20sJ 21% +%

216 12% 12% 1Tt - 1,
68 TT 76 19 16% 16% -%
61 11 560 105 104** 1(M% - 1,

2 B 10 5 15% 19%' >9% - %
S.5 M 6122 36% 38% 35% -*i4
34M13 23 10% IB1

, 16% + %
91 17 223, 22% 221i -%

a625« 6056 75% 75% 75',

30 26 74 51 W% 51 -ki,

4.7 13 KM 39% 39% 39% -%
1.7 25 559 118 116 118%-M*
29396 811 28 27% 27% -
2 7 17 551 21% 2(0, 21% +%
19 IS 312 163, 16% 161;

8 2 2173 45% 44% 45

15% 8% Swtfor
20% 15% SwlGad 26
I0SJ, 75% SwBell 6.40
98 Ml, SwEnr .52

38% 2? SNIPS 292
20% 12% Spancn£2
28% 18% SpeaP
76 45% Sperry 192

587, 32% springs 52

50 35% SqiurfX.64
121% 65% Squibb 2
28% 18% Suley 90
25% 16% StSPm 58
20% 10% SUftxr SB
553, 40% StdOU 2 80
75 70% StOil pt3 75 51 z20 73 73 73

33% 10% StPec S
34 13% SidPnl s £4
167, (si, sundexS?
46% 27% StanWM.04
12% 10% SlaMSdJO
3% 2% SUego .081

16% W, SufBcp 80
503, 5>er1D0l32

37% 2Dr, SMvnJ 120
31% 25% ShWVfrfffl
14 10% SlkVC pi 1

SM, 39 SlpneWl.fiO

SO 25 SuneC .60

56% 34% SropSnpiiO

21% 13% StorEq 140
7% 1% vJSwrT
21% 17 SoalMQ.15»
36 16% StrkJRt BO

10% 4% SuavSii

?Mb 32% SunOn 48

14% 8% Suntfl

25% 13% SunEn n120
56% 42i, SunCo 3

7% 2 SunUn
81, 4% SunM pH. 18

28 15% SunTr s

2T, 18% SupVah 42

637, 397, SUPMU 56
18% 12 Swank 94
14% 10% SymxCp
72% 28% Symexsl 60

337, 17% Syeco a 94

50% 31% TDK
547, 297, TECO
>0% 87, TCMF
24 15% TNP
38% 21% TRE
IW n TRW
2% 11-16 vJTacBI
117 73% TaABrdl.lB
24% 16 Talley 30
25% 18% Talley pi 1

121% 73 Tambd 140
45 31% Tandy
64% 47% Tekimx 1

3% 1% Tetann
367% 227 1

Teldyfi

22% 12% Telram .40

88 38% ToJex
55% 35% Tamplfl.72

41% 34% TeimcoQ 04

15" Ti}' Tesoro 40
27 19% Tasor p(2 16
39% 26 Texaco 3
321, 14% T«ABc 40
M% 16% TexCml.56
41% 24 TaxEw 1

35 24 TexInd.fiOb

148% 87% Texlnst 2
33 ZPi ToPac AO
35% 35% TexUbljaa
5% 2% Tedl In

«, Texfi rt

Textnx490
48% Texrr p|20B
7% Tltach

19 TnrmE s
49%.-33%_ TbmSalJe
36% : 17 • .THopUn68b
31 - 11%. . THmUbdO-
16% 4% TWwtr J7J
9% *% Tioerln

91% 52 Time

13 331 26% 26% 26%
20 11 15 31% 31% 31% *%
3 5 13 42 14% l*% 14% -%
29 13 474 36 35% 38
BB 43 12*-. 1?% 12% -f%
2 7100 54 3 2% 3
59 10 M 14 13% Ills + %
2.8 24 x657247% 46% 47%
3 7 899 32% 32% 33%
82 21 10 27 27 27 +»,
79 =220 121, 12% 121, * %
3 4 II 380 471, 40% 401, -%
14 126 4®, 43 43% -%
2 4 23 147 46% 443, 45% -M>
92 14 78 15% 14% 15% 4%

20 497 2% 3% 21, + %
11.9 MB 20', 19% 20% 4%
2.4 W 72 33% 323, 323, -%

292 9% 9 9% -%
.7158 123 72 71% 71% -%

541 11% 101} 10% -%
81 11* 14% 143, 14% 4%
01 11 775 49% 49% 49% -%

110% 90% SunC pi 2.25 2.2 2 101% 101% 101% -

64% 42% £ondsb1.80 3 4 12 1117 523, 52% 52% -%
4087 3%

20. 371 6%
13 3037 24%

1820 9*9 24%
19 16 1184 58%
19 IB 5 13%

IB 23 13

24 20 2924 BB
9 23 83 30

T T T
98a 3 15 8 413, 41% 4(h -%

2 52 5.1 14 696 49% 49% 49%
30 44 B3b

192 59 12 10
1 2.7 21 49 37

3 3 0252 418 101

20 1% _
19 95 345 115% 1123, 115% + 23

15 13 62 2M} 20% 201; -%
4 4 3 22% 22% 22% -%
3.0 21 170 114% 112%M3%-%

14 Bn 34% 34% 34% -%
16 29 350 563, 56% 55% + %

35 1»b 1% 1% +%
13 127 309% 306% 308% -7„

25 24 948 20 191, 19% -%
11 336 537, 52% 53% -%

1 5 17 376 49% 48 48% + %
82 B 1395 383b 37 37% -I’

951, 81% Term pr7 40 8J2 600 903, 89% 9W, +

1

29% 17% Tetdyn 481 608 19% 18% 19% +%
5.0 101 8% 77, 8 - %
10. 4 21% 21% 21%
9.7 7 3251 31% 30% 30%
22 100 18% 16% 18% -%
8.1 27 336 19% 16% 19% - %
381331 2284 267, 25% 26% +%
3.1 10 51 25% 243, »% +%
18 2311 110% 107% HO *41
1.5 13 18 27% 27% 27% -%
7.8 8 4142 34% 34% 34% %

63 288 3% 3 3%
585 uJ-16 % 3-18 + 1-

3.1 10 2070 67% 53% 57% +4'
35 ! 60 60 50 4-2

sa 4 B% 0% 9%
29 58 31», 31% 31% -%

.

-IMIB 58 .422, -.42 42%:.+ % I-'

- 3211 121 21%J 203,'21.%-+%
. ZatS 56 .Ml, - 14% - 14%.

'

582 6% '5 '5 — %
450 5%

1 12 25 438 80%

2% 3%
5% 5-% +3d
23% 23% -H
23% 24 -%
57 57 -%
13% 13% -%
12% 12% -%
687, 67% -%
29% 293, -%

. 9% Mb
23% 23% 23% +%

363, 37 4%
1001} 100% +%
1% 1%

%
65%
71
121}

-34%

17 MontS

Hqfc Low Sock
P/ 5b

D'bb
On Prey

0iv. YU E 100c Wob Low QuoaCtae

96 57% Unryl pi y
37, 1 UnllDr

Id 1
, 12% UnAn n

29% 18% UnBrnd05e
20% 14 (JBrd pi

32% 18% UCbTVs.08
36% 20% Ulllum 2 3?
31% 25% UHlu pi 3 97

23% 16% UlUu pr2J0
32% £M, UHlu pi

84

2 9

27% 17
513, 41%
471, 29%
21% 12%
3% 2%

UmUnd .64
Unitiim 22
ujorB any
LXOMM
(JPhUn

467

23
10

.3 73 01
7 J 5 71

13 10

10

1?

<150 953* 953, 9s3. -%
41 1% 1% 1% -%

13% U 13

28% 28% 20% -%
20% 20% 20% -I,

25% 25% 25%
313, 31% 313, 4 %
307, 3(0, 30,

<500 22% 22 22 -N
I 31% 31% 31%

39% 27% UunG 12
9% 5 USHom
48 31% USLeas 80
27% 17 US&IIOS .46

44% 29% USTciP 198
57% 36% l/SWs, S3 04
in, 0 unSnrk

»% 36% Ul»T«»JI 40
30% LIT eft p!2A5

29%
7SH
27%
15%
24%
31

18%
31%

20% UniTel 1.92
11% uwr i as
|4 Unnrde 20
9% UnlvSr -20

16% Unvfd s

19% LW.flell.08

133, L'Mten n
<5% Unocal

I0», 50% LfsWins I 52
49% 32% USLIFEl 12
12% 10 Llsllef 1 0fti

35 22% UiaPL 322
31% 26% UiPL pt£ SO
31% 25% 'JiPL. pQ 90
27% 20% UfPL p!T J6
25-% 18% 'JiPL pt2 (M
34.*, d UnlrCa I 40b
27

J7
21% UiiICa pJ2 44

32% UftlCo p!4 13

3 7 13 SO 17% 17% 17% - %
5 06 ID 41% 441 *v, -%
£.7 12 265 4?% 41?, «% + %

13% 13 13 -%
I 98 3 2-j 3 » %

.4 9 681 32 31% 31% -%
510 6% 6% 6 1 ,

2.0 11 242 J9% 39 39', ',

21 17 81 21% 21% 21% -%
4 5 12 10*0 43% *3 *3'- *%
54 12 2808 «j, 55J, 56V + *

13 16 9 M, S3, -%
3 4 IS 2204 413, 41% 411* +%
7 8 197 323, 32% 32% * *,

681<19S60 28'* 26% 28% +%
4 l 22 21 21% 21 21%
1 2 42 75 IBS, 18 101, - %
2 15 11 9-% 9% M«

17 263 22?, 22% 22%
4 0 10 124 27% 27% 27% - %

231 IB’ j 16% 16%
52 14 2813 19% 1B% 19% * %
16 23 1649 841' fin- 62% -2>,
2 7 M ans 42% 42 42% * »,

B 7 32 12.% 12% i2* - 1,

e 7 15 4?a 341, 34% 34* + %
91 6 3£»% 30% 30% + %
9 4 It 31% 303, 31
8 6 5 27% 27% 27%
0 2 18 25 24?, 24% -%
4 4 If 67 33% 33% 33% +%
9 2 7 203, 26% M% -l-
11. 7 u37% 36% 36%

36
14%
M%
3%

18% VF
6% Valera

167, Valer p!3 44

1% Valeyln

3P, 22% VanDml.10
53, 2% Varto
313, 22% Vanan 2*
3% 1% Variiy

Vara
Veeco
Venda
VntSel 20a
Veelrnr

17%
20% 13
11% 6%
1*3, 103,

15% 5’b

36% 20-', Viacm t. 26
58% 45 VaEP pi 5

I BQ VaEP Ott 72
102% 78 VaEP pIB 84

95% 76 VaEP pt8 60

24% 16% Vrenay
85 42 Vomad
109 79% VulcM 2 96

V V V
Cps. 04 1.9 15 1938 33-', 33% 333, + %

ea n, 7 t% -%
17. 51 21 20% 20% -%

41 11 1% i% ii, *i,

3 7 10 91 29% 29’,

23 2% 2% 2% -%
10 73 M8 25% 24?, },?, - 1,

£140 2% 13, r,
40 2 8 38 50 144, 1*1

AO 2 7 25 220 15
15 6%

9 0 52 13%
5 78 B?,

10130 1911 27i,

85
85
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p/ a
ttr E 100s Higk Law dose aqp

. MJj -%
14^ 14?,

6% 6% - %
U% 133,

6% M,
27 27% + %

Z10 58% 58% 58% *l
146 90% 90% 907, * 7,

40% 28 WICOR2 60
40 19% Wackhl £0
Bi} 4 wamec
53?, 233, WalMH >7

39% 22% Waigrn SO
27', 18% wvhRjfll *8
50% 32% WalCSv .50

477, 26 Walt! si 40
80 44% WaHJ pH 60
507, 281, WrnCm GO
28% 14% WmC vn
63% 33% WamrLI 58
29% 19% WasnGf 76

35% 213, WsnNao OS
31% 21 WsTiWI 240
52% 27% Wane s .56

40% 21% WeikJn .40

28% 83, Way&rrM
1M, WayQ pH 60
27, WeanU
16% WebbD SO
19 Wemfl nl 56

29% WeisM a 5*
110% 51% WellsF 2 72
52% 46

- -
28% 20% WeiFM2.00
<73, 11% Wendva 20
34% 22% WestCo 48
60% 37% W&tPtP2 20a

13% 0% WsklT gl 04
13 53, WnAirt

1% WlAir wl
47, % WCMA
483, 4% WCNA pH 81]

B 7 2040 102 100% 102

90 D u% H Si 'Ii
15 62 20'* 20 20 -%
22 60 721, 723, . 723,

£8 15 30 >04% 103% 104% +7,WWW

5 5
80 80%

237, VP, Timptx 14 42 IS 143, 15 +%
73% 43% TimeMI.50 2J 12 322 85% 643, 043, -%
53% 40 Timken 1 24 125 41%
117, 5% Titan 21 65 9%
13 10 Titan pi 1 U 10 12%
34 20% TodShpl.32 67
23% 15% Toktlms 48 24 12

25% 23 TolEd pH 09* AB
32% W% ToCd pO.72 11.

33% 27% TolEd p07S 12
32i, 25?* TolEd pO.47 11.

37N 31% TolEd pl4 28 11.

25% IS TolEd pO.36 BJ
23%
12%

17

9
Trued piazi
TollBr n

9A

32 14 Tonka s .07 2 10

48 28% TdoiRIs A0 3 17

38% «% Trcftm sfiOr 20 11

29% 15N ToroCo 30 20 13

41 41 -
1,

M, 9 -1,

12% 12% +%
103 20% d1«B 19% -%
67 20% 193, 13% -%
1782 23% 23% 23% + %

323, 32% 32% -%“ 32% 32% -%
317, E

37% 37% 37% -%
343, 24% 2*3, +%

a 23% 23% 23% -%
150 10 M, M, -',
108 30% 2M, 207, -%" " 43% 45 +11

297, W - %
26% 25% - 7g
3% 3% + %
3% 3% -%
2% 21,

11
1 32%
24 32
8
12

45

863 3%
128 3%
1 2%

4% 2% Tosco
10% 3 vjTowle

6% 1% v|Twfe pi

34% 21 ToyRUs
24% 16 Tracer .36 1

15% 12% Traml nl.40 90 275 14%
23 12% TWA 89 183,

16 8 TWA p!225 18. 146 16% 15% 153^
4 0 15 815 343, 34% 34% -%
9 0 21 25% 25% 25%

17B 1*
14 ll?,

2 18%

37 851 31% 31% 31% +%
27 287 20% 20% 20%

14 W% +%
16% 16%

7.1

6
12.

7.1

93
ia

22 78
9.6 B

40% 26% Trans mi. 68

26% 20 Tranine.28
15 11% TARBy 1

19% 11% TmC<U0l.12
18% 8% Tmacap
63% 35 Transc6.no
75 45% TmK pQ 87
50 483, Tmsc p« 75

21% 3% TranEx238
11% 5?, Traimcn

26% »a, TrGP peso
35 237, Tmvrlds.40
34% 18% TwM wlA

30 TwM pi 2
50% 39%- TravtoSLIS

i 51 Trav pT4.IG

30% 227, TriCon 3-630

3*% 25 TriCn pl2J0

26% 9 Trlaln S .12

25% 16 Triind pi 12

38 26% Ttrfnd pO-22
76 43 Tnbune 1

53, 1% Tricnir ,17o

7% 5% Trico 20
20 12% Tnnty 30
81% 42% Trlnovn 40

121% 72 Trmv pH 75

35% 13% TrltEuB-lOti

28% 20% TnlE pi 2

647, 37 TueseF3 30

22% 8% Tuhex a

20% 14% TwInDs 70

37% ir, TvcoL S 40

17% H% Tyler .40

u u
64% 45 UAL 1 2J>

22% 131, UCCEL
26% 147* UDC i

28% 20 UQI
13% 9 UNCInc
18% 10', URS
46% 30% USFO 2 32

63% S3 USFO pH.10
43% ir* USG a .93 27 0
33 14% USX Cpi 20 72
56% 35% USX pM.aoe 13

33 227, USX pi 225 9.0

108 94% USX (341075 11.

1% % USX M
j 14 untFrmfO

112% 53% Unilvr 3o
213% 102% UMNV 5660
54% 33% UCampt 84

25% 18% UCarbSlbO
3% 3% UnCrtm
13% 5% UmonC

14

11% 117, +1,
16% 16%

1187 *5% 423, 43% -21,

13 57
13 51%
189 15%

9%
28

13 0 1121431%

54% 5*% -3',
51 51 -1
14% 14% -%
8% 9

26 26

29% 30% +%
27 ZB'* 27 28% ftp

5.1 179 30% 38% .M’4 +%
49 12 2993 44% 433, *4% -1.

75 69 55% 551* 55%
12 118 30% 30% 30% + %
72 1 34% 34% 34%
J 9 957 28 25% 2&% 11,

J 175 25 24 25 T 2*i

03 21 353, 35% 35% + 1’|

1.5 12 168 8T% 66% 65% -7.
97 2 23 1% 1% 1%
3.7 13 101 5% 5% 5%
34121 291 145, 141* 14% + ’*

21 6 01 87 66% 66%
4-8 18 99% 99% 99% " *2

.7 11 100 15% 15% 15% -%
90 40 22% 22 22% + %
62 12 733 63% 63 63 %

172 18% 17i; 17% - %
48 10 145, 14% 14% + ’*

1.1 17 387 35 34% 34?* + N
34 15 391 «% 11% 11% -%

u
1663 50% 49% 49% - %

18 42 20 103, 10% -%
8 305 22% 21% 21% -%

104 79 305 26% 25% 25% +%
12 86 10% 10% 10%

35r 13 100 15% 15 15 -%
5 9 31 3302 39% 39% 39% * %
7.7 3B4 53% 8521, 53', - %

418 351,

4437 171,

35 35',

16% 163, -%
72 36% 36% 303, -%
130 25% 243, 25 %

95% 95% »%
1M6 11-16-3-'
27', 27%
104% 1043, - %

1

50 %
7 >8 21 27%
19 15 05 IBS

J6 19 193 U214%313% 214% + |i
;

3 6 25 1047 46 45% 451, +%
71 2358 20?, 30% 30% -%

294 3% 3% 3%
135 9% 9% 9% -%

6 5 9 25 40% 40 40% + %
31 14 165 19% dis% 19 - '*

97 4% 4% 4% + %
4 30 3956 45% 44 441, -%
15 20 394 34i, 33’, 34 -%

496 27% 27 % 27%
1 1 19 150 401, 453, 48 + %
3 0 10 1088 46 *4?,) 40 * %
2 1 1 75% 75% 75% -11
1 3 13 1138 46 45 45 - %

5 23% 22% 22?, -7,
2 7 1095 57% 57% 57%
6S12 33 27% 37% 37% -%
3 5 12 25 30% 30% 30% -

8.7 11 157 £83, 28% 28% %
1 1 27 2315 S13, 51% 51%
1 1 17 H90 37% 36 37% +H
6 38 34 25', 24% 25 - %
3 1 9 51% 51 51 -%

7 3% ??, 3% * %
.9 11 208 24 23% 23% + %
71 18 105 22 21% 22 +i-
1 5 18 13 361, 36 36',

2 7 12 367 100?, 100% 100?,*%
WolF p!3G0e 7.7 12 46?, 48?, *8?, +%

11 11 122 253, 35 25% +%
1 6 15 1959 12% 12% 12%
1 6 15 1 28% 29% 29%
4 5 13 180 43% 49 49 - %

31 9% 9% 9% - - %
19 2289 9% 9% 9%

M2 3% 3% 3%
678 1% 1 I -%

. . 4 5% 5% 5%
1401} IQ7. WPflCf 7 50e — 1 1 14 29 *32% 131V' 13? -%
2S--':i*V WtffBL 20 108- fjlT. 21% SO-'a.-JI-"

- - - 793 < - 3% -3%
8 -25'} dM«;25i; +
1 26 026 26 -1
51 3% 33, 33,
61 53, 5 y, -%
8 22% d22% 22% - %
60 8 7% 7%

2.6 14 3002 5- 533, 54 + %
2 8 14 BO 49% 48 <0 -

1

56%
6%
28',

227,

42

IS!*.'- 3% WlMJon
h*6%' 25 ‘ WnUn pf
48 27 WnU pIC
73, 3% WnU pIS
14% *3, WnU PlE

43% 23% WUTl pi

17% 7% WUTl plA

573, 25 WsigE 140
56 35% Wesivcl 32
40', 24% Woyorls 30
513, 37?, weyr PUBO
13% 6?, viWtiPit

83 42% Wnnlpl 2
34', 19% Whiienl

29% 17% wnidak 60
17% 8 Wilfred 12

18% 7?, WlJlciO ID

33% 17% Wiillflnd.ao
" 3 WihnEi

4 WitehiOiOD
32', Win[x(i80

8% Wmnbfl 20
4% Winner

4% WlnierJIOe
303, WISCEF2 60
76 WisE plE BO

1003, 66 WISE pf7 75

28% 23% WisG £42 55
57% 28% WocPH 96
Sfl 353. WlscPS 3

7%
53
203,

9%
10%
60
104

38% 22
14 8%
40 CT%
5% 3
46% 25%
4% 2%
17% 10%
253, 15

4 1 22 1509 32% 313, 31?, - %
6 1 56 *6% 45% 45% - %M B% B% S', +%
2 8 13 7*3 71 70 70-’, - >,.

16 35 24% 24% 24% -%
22 34 1044 27% 26% 27% +%
0.15 10 13?, 13% 13’,

.6 6 50 12% 11?, ,iz% *%
7 7165 789 18% 18 18% - %

33 94 7% 6?, 71. +%
19 22 2 5% 5% 53, -%
3 8 17 56 47% 40% 46% -iv
22 18 759. 0% 9% 9% - %

40 4% 41- 4%
15 15 160 7% '6% 6% -%
4 5 12 171 59% 59', 59%
6 7 zi20 103% 1021, 102% - 1

82 z€0 94 94 94 - 1’

9 4 xl 27 27 27 -%
S3 13 190 58 55% 55%
52 14 62 58 50 58% -%

Wlmo s 1 12 3 3 12 15 33?, 33% 331, - %
WohrrW12]
Wlalft si. 12

WrldAr
Wrlglys 96
WurllZi
WylcLb 32
Wynns 80

1582 12%
28 1* TWO 42

46 4

2 1 20 124 45%
27 2%

2 7 37 71 111,

2 9 31 20%

10?, 11

40% 40% -jl
3% 3%
44% 45% +%
2% 2% + %
113, 113, +%
2flij 203, - %

2 7

39

7?T, 45.’, Xerox 3

58% 53% Xerox p|b.J5

283, 20% XTRA 04

17% 13% Visrkin n
39 26% ZaloCp 1 40
9?, 3% tapala 03|

43?, 23?, Zayre s 32
17 in, Zemex .48

29% 18% Zenith!?

18% 8% ZenLb s

22% 14% Zero s J9 1 9 15 141 is
45>, 323, Zurnln 1-32 3 6 14 87 373, 3i

X Y Z
5 5 17 3072 54% 523. 54', + i>

9 6 12 567, 5ena 56?, + %
53 233, £23, 23% *%
379 15% 15 15 -%
150 36 35% 353, 3,

1« 4 3% 4 *%
1 1 17 532S 29% 273, 28 - %
36 12 11 11% 11% 11% -%

442 23.% 23% 23%
28 *36 10% 10% 10% -«

I<%
37 -1

Sides figures are unofflefed. Yearly highs and lows reflect Ihe

previous 52 weeks plus itw curiam week, but not me latest

trading day. Where a spin or stock efivtdend amounting 10 25

per ceni or more has been paid, die year's rugb-iow range and

dividend are shown tor me new stock only. Unless otherwise

noted, rares of dividends are annual dbbtraemems based on

the latest declaration.

a-dsftdend also extra(s). b-annual rale of dividend phis

stock dhddond. e-kguxlating dhndand. dd-eafled. fl-new yearly

low. e-tSirtdefid decJared or paid m preceding 12 monihs g-

dvidend hi Canadian tunas, subleci to 15% non-residence lax.

(-dividend declared alter sptt-up or stock tender'd, j-dnndend

paid this year, ommed. deterred, or no action taken at latest

dividend meeting, k-dimdend declared or paid this year, an ac-

cumulative issue with dividends in arrears n-new issue m ihe

past 52 weeks. The hlgh-iow range begins witn the slan ol

tradmg. nd-nexi day dehvery. PrE-pnce-eammgs rano. r-dnn-

dend dectarod or paid in preceding 12 months, phis slock dnn-

dand. s-stock spin. Dividends begin veto date ot spin, sb -

sales, i-dtvtdond paid tn stock in praceteng 12 mondm. esn-

mat&d cash value on ax-dnridand or ex-dtsirbulion dale, u-

new yearly high, v-tradmg nanod. vwn bankruptcy or receiver-

ship or being reorganised under the Bankruptcy Act. or secu-

rities assumed by such companies, wd-dtettouted, wi-wnen

Issued, ww-with warrants x-ex-dlvidenl or ex-nghts kdi5-8v-

detnbuUm. xw-wtthoui wamutis. y-ex-divtdend end sales in-

tuH. yld-yield. z-sales in tuL

Get yourNews early
Eine Zcitung erst mittags geliefert, hat fur Sie nur

den halhen Wert . ;;

Damil Sie Ihre FinancialTimes noch vor Geschafts-
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AGIHKJ
ACIpI 1^0
AcmePr
Acwn
AdRu&l ,16b

Aeionc
AHIPbS .44

AlbaW
Aipnam
Arrvum JO
OksiatH 30e
AMI eft U
AU»B K
AUEUd
APen
AProes .16

AmRoyl 71)

A&:iE

Ampal .08

Andal
AnOJCb
Ar unci
Aiirtig 20
Aalior
AilsCM

AHaswi

BAT 19a
BaryRG
BcrflBr37b
B*cCpS 48
RigV 44
BinkMI 1

BIcunlA .45

BknjnrB 40
Bowval 20
Bowrtir

Bowr*9 44

Brsom SO

CtM
CMI Cp
Cameo *4
CUarcg -28

ClryBu
LftmpH
ChmpP 72
CftlMOA 20
CmRv 1 20a
CMDvg
CtyGas 1 20
C-iarou .956

CmpCn
Cncftm .40

C-cmcdF

ComCp
ConsOG
viCOlUA
ConlMII
Cross 1 60
CtCPB
Cubic 39
Curlice 96

32 7%
25 11%

1 7 33a
41 2

16 28 19?b
7 G

31 26 59'*

34 8%
226 9%

33 420 17%
8 39 125,

77 70%
15 195,

255 3%
13 *73,

13%
5

6%
23»

13%

71 4
31052
133 23
ID 79

IF 26
11 2%

B 5 223,

48 1291 6%
415 1%

2205 9-16

28 3%

7%
11

*9
>%

19%
S'|

59%
0
9
17

12'*

70%
19%
3%

47

13%
*%

2%
13

*%
r*’>4

a

7-15

3=S

11%+ u
3-Y- '»

? ?,

193; + %
6 - %

55% + %0-%
9 - %
17 - %
12*+ i.

" %
- *-

'

3%- %
<r% + 1%

&t- %
2%- %

13

2%
22%
6% %
1% ' %
% + 1-1

3%

1793

11 11

10 428
16 45

11 29
11 38

23
33 25

B B
S’, ft

22% 213,
31 30%
lit, 11%
3b 24?,

14% 14

14% 14

1 B% 8%
15 34 3'* 3%
13 346 20% 19%

344 17% 173,

C C
13 9 30% 30%
23 613 3% 2%
10 42 15J, 153,

1 16 18

iB 21 25%
511

’5 30 34
16 > IPS 22%
16 1 231*

5 7

11 4 36%
11 3 51%

71 73,

11 36 21%
23 6 10

9 8%
16

27

St,

6%
2U,
31

11%
25
14 -

14

8%
3V

20
17%

»%
3%

16%
IB

M-
- %
- %
- I.

'i
- i>

11 14

1=8

141*

»?«
18 2 41%

9 122

1b 66
16%
32%

9/ Els

Rv E 100* High Uw Due

DWG 081 21

Damson
njlaPC 10

Delmed
DcvlCp
DigiUfl

Enllrds .12 14
D*vdoi
PorneP
Driller

Dutom .20

D D
625 ?i

t 2%
762 1%
151 13

43* 1%
16 ll 13%

1%
12%

2% '

1%
1?':

ii

12% 12% -

977 337, 32'*

14 3% 3%
2758 t 1-16 I

ID 1 I

25 18 17^4

337, •

3\*

1 1- hi

E E
EAC .40 1163 >57 11% 11%
EaglCI 179 S% 2%
EsInCc 1 10 3 192, 19'*

EchoBg .12 4124 u20% 15%
Efeinar 18 2% r,
Emi AO 9 22 1? its*

11%
2%
19%
19%

-

2%
17

Faoiftd SO ll

.Finals 2
FAusPn07e
FCapHa 20

IfischP sn 19
'Ruk-J 1 141 14

iFUkllG

ForstLS 35
FreqEs 18

GRI 96
GaiivO
Gnivlg 25«
Glatlns 50 15
Glnnu lb 25
GldFId

GmdAu 20) 32
GriLkC 52 21
Greenm 17
Grftinei 991 >8

GrdCn 50b 13
GllCdan 62

F F
148 30?, 30
128 6 5?,

777 8%
580 K 11%
3 14% 14%

59 22% 21-*,

77 62, 6%
SZiJ 18?, 18%
11 20?j 70%

G G
20 5% 5%
16 ?.

347 1 5%
78 74
33 Jii, 34%

248 1* 7-16

8 16% 16%
338 32'* 31 '*

77? ir% dib'n
48 irs» 17%
8 13% 13%

194 10% 1Q%

H H

30
5% '

6%
13’,

21%
63,

16%
20%

%
14%
21%

£J.

%
16%
N%
34%
7-16

15%
32%
15'* -

lJ%
13%
10'*

- %
* 1%

- %
- 1-1

f 3;
- 1%

* X
- %
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CURRENCIES; MONEY and CAPITAL MARKETS WestLB

FOREIGN EXCHANGES

Trade figures and oil dominate

UFFE LOWO GILT FUTURES OPTIONS

Strike Cjrlii—La« "T*

BY COUN MILLHAM

ONLY TWO factors have much
Influence on the foreign ex-
changes at present These are
the US trade deficit and oil
prices. The latter have an over-
whelming impact on sterling and
to a lesser extent on the dollar,

but the trade deficit outweighs
all else when judging the US
currency.

This was highlighted last week
when ministers from the Organi-
sation of Petroleum Exporting
Countries, meeting in Geneva,
surprised most observers with an
agreement, excluding Iraq, to cut
oil production back to December
1984 levels. The prospect of a
two-month agreement, beginning
on September 1. reducing Opec
output to 16.8m barrels a day
from 20.3m barrels, gave a short,
sharp boost to the dollar and
Bterling.

It was not bard to see why the
pound benefited. The market had
feared that a glut of oil on the

world market would reduce the
price to S5 a barrel, but the Opec
accord brought with it the goal
of raising the benchmark oil

price to S20 a barrel, and if

achieved a consequent large rise

in UK Government revenue from
the North Sea.

The dollar's improvement on
the oil news was a little more
complex: The currency has
been under particularly heavy
pressure from the West German
Deutsche Mark and the Japanese

Sew Dee
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0-16 1.61

052 3.57
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Forward premiums snd discounts apply

to the US dollar
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The US protectionists lobby vw

yen. West Germany and Japan
are very large oil importers.
Higher oil prices also suggested
a probable rise In US inflation,

and a possible check to the
downward trend in US interest

rates. The market also noted
that the US banking system was
likely to benefit as oil producers,
such as Mexico, should find it

easier to repay loans.

The revival was shortlived
however, and the downward
slide in the value of the dollar

and sterling resumed after one
day. On Tuesday, the day of

the Opec announcement, Septem-
ber North Sea Brent rose over
$4 a barrel to a peak of S15.29,

but on Wednesday slipped back
to $13.50, as strong doubts were
expressed about Opec's ability to

insure that member countries did
not exceed their reduced quotas.

Also on Wednesday, Mr Beryl
Sprinkel. chairman of President
Beagan’s council of economic
advisers, turned the market's
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low against the yen, the lowest
since March 1981 against the Sept

D-Mark, and the lowest since Dec

January 1982 on the Bank of

England's exchange rate index.
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only to retreat again, as the
pound fell to a record low against
the D-Mark.

of near futures contract) —4 to
(32nda).
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Kuwait - 0.4276 0.4360^0J9CMU.9M60
Lux'hurg 63.1OU3.90 1 42.80-42.90
Malaysia. 3,8556-3.8680 2.61 79 2.622B
N'Z’land. 2.9016 8. 9090! 1.9686-1 .9746
Saudi Ar. 5.62 35 -5.62801 3.75 15-3.7530
Bin’ pore. 3.1936-3.a00Bi2.166Q.2.17CQ
SAf (Cm i

3.8400-3.B72S 2.6160-8.6226
SAf.IFrn. 7.4420-8.4290 5.4066-6.7 14g
UJLE 16.4075- 5.413013.6735-3.6736

10% NOTIONAL SHORT GILT
frmooo 64tha o« loo*/.

CURRENCY RATES ~ Close High Low Prev
Sept 100-52 100-56 MO-51 100-51

Bank Special I European JJffL* Sa ~ “
rata Drawing Currency

“ 10°-51

Close Hlah Low Prev
Sept 98-08 98-21 96-24 95-30
Dec 97-21 97-22 SB-05 95-07
Esl Volume 7.409 (6-378)
Previous day's open InL 7.700 (7,988)

CHICAGO

•
1 * 1.40083
<17.6118 I 14.8383

* Selling nia

Aug. 8 |
rate Drawing Currency "Trc

|

* J _«9ht»
|

Unit ^
Sterling.— \ — 10.817X33 0.669500 =rr=
US 8 6 1,80617 1.01771
Canadian 8 I 8.63 ' 1.409S3
Austria 8oh 4 >17.6113 1 14.8388
Belgian Fr.. I 8 51.8050 43.6396
Danish Kr ..

1

7 9.38099 7.89746
D-mark.

J
3 la 12,60160 ’ 2.10769

Guilder. 1 4lgtB.818B2 8.S7484
French Fr... 91* 8.18717 I

6.84314
Lira 13 1 1716J7il)i 1449.99
Yen— 31j 185.690 i 156.626
Norway Kr. 8 8.91721 7.61836
Span'h Pta. — ! 162.835 1 137.188
Swedish Kr. B 18.39193

1
7.07464

Swiss Fr 4 1 3.01792 1.69866
Greek Drch 30i s

,
NA 1 137.676

Irish Punt— I — j(LB96B29ir>) 0.757S08

US TREASURY BONDS
sm000 32nds of 100%

Close High Low Prov
Sept 03.61 93.92 933? 03.56
Dec 93.61 93.63 93-57 03-55
March 93.50 93.52 93.47 03.45
June 93.23 93.31 93.27 93.24
Sept 93.01 93.04 03X0 92.SB
Dec 92.73 92.75 92.72 92.71
March 02.45 02.40 02.45 02.44
June 92.19 9222 82.19 92.16

Publication date : ZO October 1986
Copy date : 22 September 1986

French Fr...

Ura
Yen-
Norway Kr.

THREE-MONTH STERLING
£500.000 points Of W0%

Ctosa High Low Prev

Sept 90-20 90.23 B0.15 90.17

Dec 90.48 90.49 00.45 90.44

March 90.47 90AS 90.45 90.42

June 90-37 90-37 90-34 9002
Sept 90JS 90JZ8 90-26 90-20

Eat. Volume 1.960 (2.879)
Previous day's open Int. 14,306 (14.256)

Sopt
Dec
March

Prev June

CURRENCY FUTURES

90.17 Sept
90.44 Dec
90.42 March
90.22 June

— 93-28
84-18 93-05
92-21 92-16
82-18 91-29

93-05 1.4736
92-16

POUND—S (FOREIGN EXCHANGE) 1

Spot I ntth. 3-rnth. 6-mth. 12-mih.
1

1.4736 1-4601 7.4007 1.4400 1.428S
,

MJO Sept
Dec

POUND SPOT—FORWARD AGAINST POUND
* CS/SDR reus lor August 6: 1.66779

(1) SDR rata for August 8

Belgium 63-10-63.56
Denmark 11.WV11.49

US 1.4690-1.4786 1.4730-1^740 0Afl-0.43c pm 3.82 1.31-1JM pn
Canada 2.0362-2.0452 2.0410-2.0420 0J0-0.21c pm 1-50 0-70-0.64 pn
Nelli Ind. 3.43-3.45^ 3.43-3.44 IVIh^pm 4.37 3 7,-3>, pm
Belgium 63.10-63.56 63.10-63.20 17-14c pm 2J5 4840 pm
Denmark 11,401.-11.43 11.40>«-1 1.411. ’ipm-Voro dla 0.28 1V>* pm
Ireland 1.0005-1-1040 1.0915-1 JJSffi OOSpm-O.Ofip dte — O.OS-o.Wds
W. Gar. 3.04>r3.08>2 3.04V3.05^ IVI^Pf pm 5.41 41*-3Ti pm
Portugal 215-20-217-05 215.20-216.83 65- 160c dia -6J7 175-460dia
Spain 198.62-109.70 190.62-198.90 65-105c dla -4.83 145-210 dte
Italy 209B-21O0>. 2007-2098 par-31iradla -0.86 3-7 dte

Norway 10.855-10-92^ 1O05V1O-26V 3S-4V>re dis -4J6 12V12f. dte

Franca 9.89*«-0ASh 9.89V9 09>« 2V2J«c pm 2.96 7-0^ pm
Sweden M.22-10J28U 10^2-10.23 Wore pm 0.44 1V>a pm
Japan 2Z6l-22T\ 220^227*1 1*r riy pm 5.29 3-25 pm
Austria 21.50-21.69 21.50-21.66 Sh***ro pm 431 28VZ3>, pm
Switz. 2.4SV2.47 2.4S»,-2-46Vi IVIc pm 5.49 3V3>i pm

Belgian rate la for convertible trance. Financial franc 63.60-63.70.
Six-month forward dollar 2Ji2-2-47c pm. 12>month 4J55-4j45c pm.

% TSsiaa

pa. montha

3.62 1.31-1M pm
1.50 0-70-0.64 pm
4.37 37«-3H pm
2^6 48-30 pm
0.28 1H->* pm

I — 0.05-0.HWa -

5.41 I’.-T. pm
—6.27 175-450dis -

-4.83 145-210 dla -

-0.86 3-7 dte
—4J6 12V-125 dla -

2.95 7-6^ pm
0.44 1V>a pm
5.29 3-21, pm
431 28VZ31, pm

FT-SE 100 INDEX
,

£25 par full Index point P0111 '

Cloas High Low Prev „
Sept 155.25 7S5J5 154.75 155.40

Dec 15B.10 — — 168.25 “•*

March 160.60 — — 160.75
Eat. Volume 289 (065)
Previous day's open Int. 2.666 (2.577) 5*^

March 82-14

US TREASURY
points of 100*/.

' Close
Sept 94.45
Dec 94.6S
March 9450
June 94.33
Sept 94.00
Dec B3.8S
Match 93.61

1MM—STERLING 6a par £ (Aug 7)
j

Latest High Law Prev
Sept 1.472S 1.4745 1.4886 1.4720
Dec 1.4610 1.4820 1.4560 1.4696
March 1.4490 1.4490 1.440Q 1.4475
June 1.4300 — 1.4235 1.4330

94A2 ure-gTWUNO £25,000 t par C

04.50 Close High Low Prev ,

94.45 Sept 14694 14715 1.4715 14700 <

94-28 Dec 14572 — — 1.4580
94.06 March 144S6 — — 14470
03-83 EsL Volume 42 (184)
93.60 Previous day* open Int. 1.644 (1,730)

DOLLAR SPOT—FORWARD AGAINST DOLLAR EXCHANGE CROSS RATES

UK1 14690-14785 1.4730-14740 0.46-0-43c pm
Ireland! 1^380-14470 1.3420-1 -3*30 0.40-0-30c pm
Canada 14807-1 -3880 1.3850-1.3880 Oil -0.24c dis

Noth Ind. 2.326O-2J405 2-3310-2.3320 0.1 7-0. 14c pm
Belgium 42.70-43.0S 42-80-42.90 2-3c dte

Denmark 7.73V7-7W. 7.74V7.74*, 1.25-1450re dis

W. Gar. 2.0625-2.0785 24600-2.0700 0.35-0.32 pf pm
Portugal -MSW-ldB1! 146-1461* 90-150c dis
Spain 13445-13543 134.75-134.86 75-90e dit

Italy 1420-1430 1423V1423V 5-6lira dis

Norway 7J6V740 7J37-73Ih 4.65-5.05ore dis
France 6.70-6.75 6.71\-6J2V 0434.43c dte
Sweden 6J3V846*, 6.931.-634A. 1.66-1 J5ora dis

1420-1430
7J6V740
6 .70-6.75
6J3V8JM»,

7. Three %
pg. months p.a.

3.62 1J1-1.26 pm 349
3.13 1.20-1.10 pm 343

-1.96 0.72-0.77ds -2.16
040 044-049 pm 0.88

-0.70 6-10 dia -0.75
-249 4.SO-5.10ds -2.47
1.94 047-002 pm 1.82

—943 250-430 dis -0.28
-742 210-250 dte -6.00
-4.63 154-17 dte -4.66

Aug. 7. £
j

9 !
DM YEN

f
F Fr. I S Fr.

j
H FL > Ura

j
C 9

1.474 8.05Q < 327.CI 9.903' 3.468) 5.436
1
3098 (

9.0431
1. . 3.070. 164.1 6.730: 3.6681 3.333i 1434. l.SBfiJ

DM . 0.388,
YEN |

4.406.
0.483 1. 74.43; 3.847 04U6I 1.136i 887.7; 0.6691
6.491 13.44 2000J 43.63| 10.83! 16.131 0840. 8.B93

F Fr. ; 1.010 i

8 Fr. i
0.407;

1.488 3.080 339> 10. 3.4asl 3.46ol 8118.1 3.0631

’

0.6001 1.341 98.371 4.030. 1. 1498' 863.61 0.03 1|

4.6S-5.05ors dte -7.87 14. 65-1 B.Ofid -8.03

0.409: 0.800 $6.OB’ 8.883.' 0.716' 1. ; 610.6 049^
0.703! 1-484; 108.3 4.731) 1.173 1.638 1000, 0.973)

Far more Information about advertising In thb surwyandacopy
of the synopsis, contact;

Ren Mam
Financial Times. Bracken House.

10 Cannon Street. London EC4P48V
Tfei: 01-248 8000 ext 3S951bteX; 885033 F1NTIMG

SurvQrsutject to ehangeatthedtaetioaeftheEditor

0 .33-0 .43c dte -048 1.25-1 AOd* -0.79

153.60-154JO 154.06-154.15 0.24-0.19y pm
1.66-145orsdte -3.10 5-25-546dte -3.13

148 Q.67-0.62 pin 1.88

,tri| 14.52-14.62 1446-14.55>i 2-lgto pm 1.23 5-3‘i pm 1.16

tz. 1.6800-1.6700 1.6670-1.6660 0J04)45c pal 1J7 043-0.73 pm 147,
t UK and Ireland- ere quoted In - US currency. Forward premiums and
discounts apply to .tha US dolter and- not to the .individual currency.
Belgian rate Is for convertible franca. Financial Irene 43.15-43.25.

0.723' 1.494: llljl 4.8611 1404| 1.6834 1037.1 1.

i
3.333! 4.830 1 36941 16.68, 3.893| 6.488; 3331J 3.833

1.000: French Fr par 10: Ura per 1/XXh Belg Fr per 100.

FORWARD RATES AGAINST STERLING
Spot 1-mon(fi 3-montfi 6-month 12-rponth

Dollar 1.4681 1^1607 1.4485 1.4285
D-Mark 3.0360 3.0096 2-9756 2.8036
French Franc 93782 9^355 9.7779 9.6761
Swiss Franc 2.4430 2-4247 2-3962 2-3367
Japanese Yen 226X0 224.08 221.30 21632

EURO-CURRENCY INTEREST RATES

Augusts

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
mounts

againat Ecu
Augusts

% change
from

central
rate

% change
adjusted (or
divergence

Divergence
limit %

Belgian Franc ...

Danish Krone ...

German D-mark
French Franc ...

Dutch Guilder...
Irish Puni
Italian Lire

43.1139
7.81701
2.11083
0.87318
2J7833
0.764976
1476-65

43.6396
7.B9746
2.10769
6.04614
2-37484
0.75709
1449.99

+1.22
+1.03
-0.15
-0.41
-0.19
-1.03
-1.83

mini

±1.6388
±1.6408
±1.1202
±1.3701
±1.6081
±1.6666
±4-0788

Sterling
U.S. Dollar.~
Gan Dollar—
D Guilder ...

|

Sw. Franc ...j

Deutsohmrkj
Fr. Franc ....|

Italian Uitl.i

1 Threo SIX One
term notice Month Months Month* Year

6*8 6Ib |

8814
jST6-6l B

au-Bie
444Se

7-714 !

9‘2-lOla
;

I

j

8i8-Ba»

i ISs
! Itat-im

Sr»-frfc I

648-858
|

512-898
,

6*-»rt ! Gle*h

8fr64 ! &***
I 414-458

}
4flr*H

1D4,.11IV jiOTg-ii(e

B.PrJPIn)..—

|

B.Fr.(Con) ...|

Van—
j

O. Krone
,

AsianStSngjI

BV?S

638-618

i 7-7

U

7 7kl
» 47i4r»
I

a%.M|
; 6«a-6i2

71b-74*
7-712 .

WiB
91a IO ;

63e-6l2
1

71|-74g ' 71a-73B
7-7i«

;
7-71*

4f*-4Ji . 4l*-4»»
9 if- 10 ' 93i-I0i4
638-612

.
612-640

Changes am far Ecu. therefore positive change denotes a

weak currency. Adjustment calculated by Financial Timaa.

Long-term Eurodollars: two years per cent; three yeers 7V7V per
cent: lour years 7V8 per cent: five years S-8V par cent nominal. Short-term
rates are call for US Dollars snd Japanese Yen: others, two days’ notice.

MONEY MARKETS

Brief mood of hope fades
NEW YORK RATES

INTEREST RATES reacted to the
performance of (he pound iasr UK clearfn
week. Three-month interbank lending rati

foil to 9tf-9a per cent from since
9*3-10 per cent on news that the
meeting of Opec ministers in £2.ibn in June.
Geneva had agreed to a cut m 1” nf j

<1 pm)
Prime rate 8
Broker loan rate 74
Fed funds -— 6s*
Fad funds at Intervention... 6*»

NowMerrill Lynch
bringsyou
investmentopportunities
ofglobalproportions.

reason why bank base rates are Treasury Bills A Bonds
UK clearing bank base most unlikely to be cut in the one month s.12
lending rate 10 per cent near future, and the brief mood Two month — 6.60

since May 22 M quicWy M ..^“r.r. im“ - had begun. One year 6.13
I lbn in June The Bank Of England main- Two year 644

The rise of i oer cent in M3 k^ed a very cautious attitude. Three year 6.72me rise OI !J per cent m diTmlvim' th« marlraf nnnfmrv Four YMf * fi.BGoil production. The resulting ^ mii^y disaPMindiif: at the "WW* the unat?ac'

Sharp rise in North Sea oil prices ^ of
Cve but neutraI bm ^purchase

and the strengthening of ster- fSre^i$ b?t Se taciSse of » smooth out some
ling created a mood of increased £&£**£' fik JendS?^ caused *** CTedl1 sh°«a«es-
optimism. more concern. ^But this proved temporary and At first sight impact of the ...- T.

agreements to smooth out some
large credit shortages.

Six month 6.01
One year 6.13
Two year 6-54
Three year 6.72
Four year 8.66
Five year 6-95
Seven year 7.15
fO year 7JO
30 yeer 7.41

by the end of the week three- figures on the market was not
month money had risen back to great because the mood was in-

BANK OF ENGLAND TREASURY BILL TENDER

around 10 per cent. UK money fluenced strongly by sterling's
supply and bank lending figures rise on the oil news.
for July did not help sentiment.
Some forecasters had expected a
fall of about i per cent in ster-

ling M3 and a rise of only £L.5bn
in bank lending, compared with

But as scepticism grew about Torei
<
Sr

0tf“ r
1

£100,n

the likely success of Opec in applications..— f £450m
pushing oil prices back up to Total allocated sioom
S20 a barrel, dealers saw the M'n

'S"SU bld £07 bib
bank lending figure as another AifrtmgJtlt

;

Aug. B l Aug. 1

Cl00m
!
£iaOm

minimum iweL,

£100m Top Accepted .

rate of diacountj 9.6663%
|
9.0060%

5346m Average I

£LOOm 1 rata of discount 9.6440% i 9.6021%
Uverage yfekJ 9.78% 9.73%

E97.63
|
Amount on Offer

;

I
at next tender^,) £100m I £l00m

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Bose rates
7 day Interbank
Smth Interbank

Band 1 Bills
Band a Bills
Band 3 Bills
Band 4 Bills

1 Men. Bank Bills
3 Mtn. Bank Bills

TOKYO
One month Bilim

Three month Bilim

BRUSSELS
One month
Three month

AMSTERDAM
One month
Three month

Aug. B [change

;

Aug

10 iUnch'd Prime rate* 8
Brlr |—rV !

Federal fund*
[Unch 'd 1 3 Mth. Treasury BUI*

6i*
PHI 5,67

8.6446 ,*0.0424 ! 6 Mth. Treasury Bill* 6.03
9tg Unch'd .3 Mth. C D 6.88
9^ Unch 'd 1

Bit Unch >d
!
FRANKFURT

Unch ’d
;

Lombard 6.6

u 4.65
|

+ H ;
Three month 4.60

83t [Unah 'd >

PAWS

8 [Change
FT LONDON INTERBANK FIXING

lUnoh 'd
,
Unoh'd
j—0.07
lunch ’

:-aoa

<11.00 un. August 8) Six kwottia US dtibn

Three p«oaifa* US daUara

bid 6 A ! Offer 6 A
Offer 6 A

Unoh'd
1+0.073
1—0.036

The ftetag rats* ere tha aittiunetta
refarenca banka at 11 am esdi working
day. Tha banka are Hattanal WSatmla-

inaeiHL founded to the miim one* am Bank. Bank of Tokyo. Dwtacha
atetaanth, of tha Wd and offered rata* Bank. Banque Nationals da Pari* and
for SIOra quoted by tha market in Ova Maigau Guaranty Trim.

4.65635
4.71879

. .. . .. Intervarrtlon Rota

-iffiSS + '°n® mth. Interbank
unen 0 Three month

L ^ ... j
MILAN

lUnoh *d One month
1—nr 'Throe month

lunch 'd
,Unch ’d

t
; DUBLIN

lUnoh *d i One month
•+t% 'Throe month

|Undi'd

Hi

LONDON MONEY RATES

August 8 Over
|
7 days I Throe I six I One

night notice Month Months Months Year

London bend 1 blits mature In np to 14 days, bend 2 bUte IS to 33 days,
band 2 bUte 34 to 53 day* and band 4 bite 64 u 91 days. Rates quoted repre
aant Bank of England buying or aaStag rates whh the money maikisL In other
centres rates are gonaraRy dvpaalt rates In tha demastle money market and
their reapoctivm ebangaa during tha weak.

Interbank r

Sterling CDs_
Local Authority Deeos i

Local Authority Bonus
I

Diaoount Mkt. Dapqa;
Company Dopoe
Finance House Depot
Treasury Bills (Buy) i

Bank Bills (Buvi 1

3M0U
934-10

MONEY RATES

Bank Bills (Buy) >

Fine Trade Bills (Buy)
Dollar COa.
SDR Linked Depos
ECU Depos~

10-10* We-IO 9V10
»ia-iO 9M-o«

;
gs*-B7B !

..a i
s;«*|¥

10 10 10 I 10
10 10 10 10
gs* -
a® «i I »l| ~
lOlfl 104

I
104 —

6.304.40 6 604.40]B.304.40 6.354.43
6iV4A 61^-6^ I 64438 6ia43a

|

1A-7*'I I TA-7* I 7A-7*

Strong performances in the interna-
tional markets and steady economic
growth worldwide afford attractive

opportunities to invest in shares on
a global basis.

The Merrill Lynch research team—
rated number one in the United
States—has issued a special inter-

national report that highlights the
advantages of a global investment
approach.
The report examines the long-

term prospects and risks associated
with investing in international
shares. It also identifies 29 quality
issues and provides a guide to help
you in timingyourpurchases.

Foryour free copy of Investingin
IntemationalStocks, contact the
nearest Merrill Lynch office orphone
us at the numberabove the coupon.
Orjustmail thecoupon today

In London call 01-382-8850.

I Mail to: Mu Walters. Elliot

J
Merrill Lynch, Rerce,Fenaer & Smith Ltd.

1 26 Finsbury Square
. London EC2A1AQ
( United Kingdom

0 Please send me your free report Investing in
Imemahonal Stacks.

Country-

Business]

Home Phone.

Merrill Lynch dtents, please give name and office

address of Financial Consultant

I

6HIKILnni»i.n__c _ *
i

MerrillLynch
August 8

Frankfurt.
Parts ......

Zurich,-
Amsterdam
Tokyo..
Milan
Brussels-..
Dublin

1
I Ona i Two < Three six ‘Lombard

iOv*r nlg'tj Month
;

Months
i Montha Months • in'v'tl'n“ ^46-4.55l4.604.7D

,

4^S4.'?ok63-4.66l4^S4.70 Bfi
1

_ 7
|

71b-7V» ! 7lg-7M ; 7le-7»<
( 7»*-7M 77 • 71b-7M >

• "9 Us I 4^-4* .

• • 8t> 4 • Ote-S4* ;

. 4.60625 ; 4.71873 •

.1 tl3«-13i« UVllte,
4$I876I

91 OTj-lQl#

iiu-iiss; -
714-739 ! -
lO-lOL*; IO-IOI4

Treasury Bills (soil): vnp month S11!* per cBnt; three months S>i par cent.
Bank Bills (sell): one month per cent; three manttis 3"n per cent. Treasury
Bills: Avorage tender rata at dlsecunt B.8«4S per cant. ECGD Fixed Finance
SchemB IV refarencB data July 2 to August 6 (Inclusive); 10.005 par cent.
Local Authority and Finance Houses seven days’ notioa, others seven days"
fixed. Finance Houses Bass Rate 10 par cent from August 1 1986. Bank Deposit
Rates for sums at seven days’ notice 4.35-4-375 per cent. Certificate* of Tax
Deposit (Sorias 6): Deposit £100.000 and over held under one month 10 per ;

cont: ono-threo months SH* per cent: three-six months 8*« p« cent; ste-nint I

months W par cenr. nine-12 months 8^ per cant Under £100,000 9»« pe' Mnt
from August 6. Deposits held undar Sorias fr Bk par MfiL Deposits withdrawn
for cash 6*1 p«r cent. I

1

k'

ktaf
l'

The end of the Vietnam War In 1975 saw the-

comlng of age of a new economic and political region,

grouped around the rim of the Pacific Ocean. Many pf

the nations In the region, strategically located on trade

routes vital to both East and West have enjoyed

unprecedented economic vitality. In the future, the

pacific Rim is likely to play an even more importanrrote

in the development of the global economy signalling

an important tilt in power and. continuing to

spearhead economic reform and technical innovation.

The survey will be published one month before

the prestigious RftCRIM *86 symposium which is being,

held in Perth from 16-19 November 1986. The

importance of this event Is reflected by the status of

the speakers and has already ensured a maximum
audience of Chief Executives. Managing Directors-and

other professionals from the region itself, and also

from around the world
'

Promotional support for this survey includes a

mailing of the survey to all speakers and delegates

attending WVCRIM '86 before they leave for Fterth.

Copies of the survey will also be distributed at the

symposium.
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